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Humble Equities 


Hills 


off 3.2 : 


arrives 


Gilts 


ri-s 


home 


advance 


“I am sorry For causing. all this 
trouble. I was foolish.” So 
saying. President Amin's critic 
Dennis Hills arived back In 
London last night with Mr. 
Callaghan. 


• EQUITIES were uncertain 
in front of to-day's anti-inflation 
White Paper. FT 30-share 
index closed off 3.3 at 324.4. 
Trading expanded slightly, with 
official markings at 5.865. Gold 
Mines Index was 8.7 lower at 
372.1. 


• v. 


He felt very humble at having, 
the help of the Queen, the 
Foreign Secretary and ordinary 
British opinion after being 
accused of treason and sentenced 
to death for cabling Amin a 
“ village tyrant.” 


9 GILTS moved ahead, with 
advances in longs to J, and 
with shorts up to S higher. 
Government Securities Index 




He said this description was 
** unparliamentary ” language 
and he regretted it now and some 
other phrases. He refnsed to 
criticise Uganda. Mr. Callaghan 
said: “.We; have brought him 
home, safe and sound.” 


O’Connell brings 
Ulster fear 


There were increased ' fears for 
Ulster's fragile ceasefire last 
night as Provo head David 
0:CdnneLl faced charges in 
Dublin and a Liverpool shoot- 
out led to discovery of a big 
bomb - factory. 

. O'Connell. Provo staff chief, 
was charged with being an IRA 
member and remanded for two 
weeks in the face of a wave of 
Ulster protest from both Repub- 
licans and Loyalists. 


FT. GOVERNMENT 
SECURITIES INDEX. 



Mar Apr May Jut Jul 


was up 0.53 at 60.52, only LR2 
off the year's peak of 6&34 on 
March 20. 


i!‘*n 


In Liverpool. 25 armed police 
raised a house at dawn and in a 
gun battle a sergeant was 
wounded. They found arms, asn- 
Riuniliun and 5001b. of explosives. 
Bark Page 


• GOLD was down $2 at $164. 

• STERLING was down 55 
points at $2.2000. Weighted 
depreciation was 27.1 per cent. 
(27.3). Dollar's was -5.06 (5.32). 


• WALL STREET was np 0.08 
at 871.95. 


More typhoid 


Typhoid was confirmed in two 
C more British holidaymakers 
•t from Majorca, bringing the total 
to five, with two others suspected. 
The Department of Health re- 
inforced its advice on vaccina- 
lion for those travelling outside 
- N Europe, N. America, Austra- 
: iia and New Zealand. 


• EUROPEAN joint floating cur- 
rency countries are to hold 
further talks with Switzerland 
to discuss whether the. Strife; 
franc should be included in' lift* 
*' snake." Page 6. 


‘Grave doubts’ by Left after marathon talks 


Cabinet agrees to 


reserve pay powers 


BY JOHN BOURNE, Lobby Editor 


The Cabinet's marathon five- 
hour meeting yesterday on anti- 
inflationary measures — to be 
announced by tbe Prime Minister 
in tbe Commons at 11 a.m. to- 
day — is understood to have been 
one of the most heated for many 
years. 

in fact, the arguments went on 
so long about wbether to have 
statutory powers over wage 
settlements that another special 
Cabinet met lor 30 mioutes last 
night to conclude the agenda. 

Eventually it was agreed that 
statutory powers to restrain 
employers from giving wage or 
salary uses above £6 a week as 
from August 1 should be Intro- 
duced as a fall-back if the-TUCs 
voluntary agreement to this 
figure is not followed by the mass 
of individual unions or groups 
of workers. 

A Bill is to be published as 
soon as possible — probably next 
week — with the aim of having it 
on the statute book by August 

Some Left-wing Ministers. led 
by Mr. Anthony Wedgwood Benn. 
the Energy Secretary, expressed 
grave doubts about the policy. 
Rut Mr. Wedgwood Benn has for 
the moment let it be known that 
be has no intention of resign- 
ing from the Government. 

However, he is worried about 
■he policies in the Government's 
White Paper, to be published at 
11.30 to-day. because -he believes 
they are bound to fail. 

Some political friends of Mr. 
Wedgwood Benn maintain that 
Mr. Michael Foot the Employ- 
ment Secretary, would destroy 
hirat'-lf by supporting the Chan- 
cellor's package. But they also 
claimed that Mr. Wedgwood 
Bonn's refusal to resign at the 
moment was because he regarded 


the economic situation as 
extremely serious and although 
very unhappy about to-day's 
measures, he ‘thought he ought 
to do bis best not to break the 
Cabinet solidarity at tbis stage. 

According to the same sources, 
Mr. Wedgwood Ben a believes 
that now for the first time a 
Labour Government is imposing 
pay cuts by law, that public ex- 
penditure reductions add higher 
unemployment are also in the 
wind-all points that ran com- 
pletely counter to Labour's elec- 
tion manifesto pledges. 

But the view of the Prime 
Minister, the Chancellor and 
other senior economic Ministers 
was that the overriding mani- 
festo pledge was to reduce infla- 
tion. 

Should Mr. Wedgwood Benn 
resign later, bis sentiments will 
stand him in good stead with the 
Tribune Group of Labour MPs, 
and make him a natural candi- 
date for leader of the Left, 
rather than Mr. Foot. The latter's 
public support for the Govern- 
ment's package will be made 
clear at noon to-day when he 
joins 4he Prime Minister, the 
Chancellor and Mrs. Shirley 
Williams, the Prices and Con- 
sumer Protection Secretary, at 
a Press conference to answer 
questions about the 6.000-word 
White Paper. 

This- alone, plus the reports 
of what occurred at yesterday's 
Cabinet, could uTeck Mr. Foot's 
chances with the Left. 

Mr. Jack Jones of the Trans- 
port Workers yesterday issued a 
statement aimed at m aintainin g 
the unity of the Labour Party. 

With junior Ministers as much 
as those in tbe Cabinet in mind, 


Mr. Jones announced that his 
□□ion's general purposes com- 
mittee bad decided to “urge all 
Ministers who share the views of 
the TUC to remain at their posts 
with a view to ensuring a united 
Labour movement during this 
difficult period.'' 

Tbe committee endorsed the 
TUCTs pay policy and pledged 
its support for the Government 
even though it considered that 
“any development of reserve 
powers legislation would be 
against bur strong advice.” 

Next week's Bill, besides pro- 
viding compulsory powers over 


Percentage pay rises urged. 
Page 8 

Editorial Comment. Page 18 
Feature on public spending, 
Pago 18 

Politics to-day, Page 19 


employers (but not trade 
unionist) will also relieve 


employers of any existing con- 
tractnral obligations to pay 
workers rises of more than £6 
a. week in the coming year. 

But the main crunch at yes- 
terday's Cabinet was over the 
question of compulsory powers 
—whether they were to be im- 
mediate or only to be held in 
reserve — and their inevitable 
interference with free collective 
bargaining. 

The Chancellor is also believed 
to have shocked many of his 
colleagues by proposing that all 
Cabinet Ministers should take a 
£2,000 cut in their £13.000-a-year 
salaries (£20,000 for tbe Prime 
Minister) to set an example to 
the nation. Tbis was greeted, it 
is said, by a gloomy silence; but 
no final collective decision was 
taken yesterday 'morning. 


Cabinet Minis ters will not 
benefit from whatever increase 
the Government recommends for 
MPs' salaries, following the so- 
far unpublished Boyle Report. A 
statement on the Government's 
recommendation and tbe publica- 
tion of the report are expected 
early next week. 

If they come in time, they will 
be discussed by tbe Parlia- 
mentary Labour Party on 
Wednesday. 

Mr. Wilson will make to-day's 
“ counter-inflation " statement 
instead of the Chancellor, 
because, it is said, of the need 
to emphasise the extreme 
importance of the statement and 
because the statement will go 
beyond the field of tbe Chancel- 
lor's norma 1 departmental 
responsibilities. 

The White Paper will be 
debated in the Commons for at 
least two days, starting on 
Monday week, and some 
Ministers are considering com- 
bining the debate with a second 
reading of the counter-inflation 
Bill. 

But even if this happened. 
Parliament Is now virtually 
certain to have to sit into the 
first week of August 

The Government originally 
wanted to-day's statement to be 
broadcast on radio, but dropped 
the idea when told the necessari- 
equipment could not be installed 
in time. 

The “shadow” Cabinet will 
meet after to-day's statement to 
decide the broad lines of its 
strategy. Conservative leaders 
are unwilling to commit them- 
selves before publication of the 
White Paper but from the ex- 
pected shape of the package the 
Continued on Back Page 


BSC losing 


£4m. a week, 


workers told 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


THE British Steel Corporation 
said yesterday that it had been 
losing £4m. a week, and unless 
stringent economies were made 
it would lose £3 75m. in Ihe 
present financial year. 

The Corporation's employees 
were told tbe news by Mr. Bob 
Scholey, its chief executive, who 
said that the situation was becom- 
ing “increasingly grave." 

The only other M ay to improve 
the position — a general increase 
in prices — was ruled out “be- 
cause of tbe current market in 
which too many steel plants in 
world are ebasing too few 
orders." 


An indication of the state of 
demand in the U.K. is given 
to-day with tbe publication of 
statistics for the steel industry 
as a whole showing weekly pro- 
duction was 2S.5 per cent, down 
last month compared with June 
last year. 

) So severe has been the slump 
i in demand for steel that during 
i the first six months of 1975 
weekly output averaged 427.600 
tonnes, 1.7 per cent, down do the 
Jamiary-Junc performance last 
year when the industry was bit 
by a succession of major prob- 
lems. The.se were the effects of 
the miners’ dispute, followed by 
the coal and scrap supply diffi- 
culties. 


There is very little likelihood 
that demand will pick up to any 
extent before the BSC’s financial 
year ends in March. Import 
contracts have still to run out 
and merchants still have large 
stocks to eat up. 

So tbe corporation has to 


make economies. * There will 
be no Government handouts,'’ 
says Mr. Scholey. 

It hopes lo return to tbr black 
via a Corporation cost reduction 
programme which should save 
£200m. Of this, £100m. would 
come frnm the six-point plan 
agreed with the TUC steel 
industry consultative committee 
in May, aimed at cutting employ- 
ment costs. 

Among the changes already 
being introduced are cuts in 
overtime working and men on 
night shifts being switched tn 
day working, cutting nut 
premium payments. 

The unions agreed to the steps 
as an alternative to heavy 
redundancies. 

The corporation also estimates 
it can save £90m. this year hy 
making economies in buying raw 
materials. Measures which might 
be taken include stockpiling 
agreements with tbe National 
Coal Board which would involve 
coal being delivered but not paid 
for until it was actually used. 
Savings arc also possible because 
scrap prices are falling. 

“ Every aspect of tbe BSC 
activities is being reviewed and 
budgets pruned severely,” says 
Mr. Scholey. 

The corporation is to unveil 
this month its results for the 
financial year 1974-75. They are 
expected to show a profit before 
tax well above the previous 
year’s £56m. 

As for last month's production 
figures — weekly output averaged 
336.300 tonnes — the only bright 
spot was that orders from the 
oil and gas industries remained 
firm. 


FEATURES 


New crisis in 



over 


U-S. grain sale 
prospects rise 


Concorde probe 


• WHEAT futures dosed slightly 


higher in Chicago. Reflecting con- 
tiew of big new 


Noise an dskin cancer risks con- 
tinue to prompt U.S. opposition 
in Concorde. Eight Congressmen 
are asking the House to ban it 
and there is to be a Congres- 
sional probe on whether Mr. 
Nixon made secret deals to 
support the aircraft. 


tinued expectati _ _ 

purchases by Russia, and the view 
that this year's U.S. crop will be 
big enough to accommodate 
them. Back Paje 


Giscard visit 


M. Valery Giscard d’Estaing is 
io test the Canadian political air 
with a visit, probably next year, 
which will he the first’ by a 
French President since General 
.-ide GauJJe went There and upsei 
''.pvrryone by shouting: “Vive le 
'/Quebec librc.” 


• UJ3. may be heading for wide- 
spread petrol shortages similar 
to the scarcity which Jed to un- 
official rationing in 1973. 

Page 5 >• 

9 AMERICAN MOTORS has 


agreed jn principle tn buy 
lightweight 


four-cylinder engines 


front and plans to 


People, places 


Greek ale force and naval units 
were placed on alert after re* 

; newrd Turkish air space viola? 

lions. Talks are due in Athens 
. on July 2L / 


s 


Loudon's Tluil military attache, 
' Ll. Col. Nomura ck dee. and/ his 
* wife., were, "tied up by armed 
."raiders who stole money : and 
/ jewellery from their home. 


■, :i‘S 

I ■ - 


Shop assistant aged 70 died 
alter Liverpool jewellery raiders 
used sawn-off shotguns. 


"fWorkman died and another was 
- .injured when n bolt of lightning 
vStruck a hut at Lyncmoulh, 
'Northumbria. • 


> Don't hr afraid tn “ sneak - ” on 
neighbours if dog smuggling is 
-ijuspecied. urges a rabics- 
conscious Glasgow doctor. 


produce them eventually io the 
U.S. Efcek Page 

• AEROSPACE industry exports 
reaejfed a new peak in May of 
monc than £7 2m.. bringing total 
shipments for the first five 
months -to a record £316.Sm. 
Wse * 

0 INDEPENDENT television 
staff have agreed pay rises worth 
up to £22.50 a week while their 
BBC colleagues have been told 
they must wait for to-day's White 
Paper before they can negotiate. 
Page 9 

9 BRITISH WETLAND 6.000 
staff at 12 Austin Morris plants 
in Wales and the Midlands 
settled for flat-rate £6-a-week 
Increases, raising wages by 
between 9.1 and 23 per cent. * 
Page 9 

9 NORTON VUAIERS Triumph 
mav still bring in a three-day 
week for. 2.500 workers at its 
Small Heath and WoWerhamj> 
ton plants next month. Page 8 


’"Australia were 243—5 al the close 
:’sim the first day -of the first Test 
'Si Edgbaston. Page 2. 

T* INDUSTRY RILL la its 
^■present form will do nothing to 
Vprovtde-lhe right framework For 
- improvements in Britain's indus- 
trial democracy. Council of 
British Mechanical Engineering 
/ Confederation says. 

1 Page 8 

HOUSE OF FRASER has 
^agreed terms to- buy the Chips. 
' man Group of department stores 
‘-front Argyle Securities. • 
iPage 23 


li 


COMPANIES 

• VANTONA Board split has 
developed over £5m. takeover bid 
bv SpirelJa Group, which if suc- 
cessful. would create a group 
ranking as Britain's third biggest 
household-textile makers. 

Back Page 

• IMPERIAL CROW taxable 
earnings were £52.5m. j£4o.lm.) 
for Ihe half-year to April 3U. 
page 21 and Lex 

9 SKF. the Swedish engineering 
company, has won control of 
Sheffield Twist Drill and Steel 
and now has more than oi per 
cent, of the. company s equity, 
it announced.Back Page 
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RISES 
^Transport 12*% 1995 

f- ‘A’ £912 + t 

Funding 61% 19B3-7.~f70t 4- 5 

^Airfls M Y 54 - 1 - 9 

f.Afo ganders Discount 2u> + to 

Sets 47 + 3 

sSora! r.T) "... 103 + 6 

Daily Mail *A* ... ■•-••• IfiJ + 7 

■uenbywarc 100 + 7 

.finlay (.lamps) 136 + 4 

"cHarland to Wolff .... . s + 2 
umi. Altai. & General 3S + 7 
Phoenix Assurance ... 206 + 10 
rijeeord Ridguay 39 + 4{ 

Resources 26 + 3 

.rNew Wits. SHQ + -IO 

Pancnnt mental ...... 480 + 35 

&n*L Platinums ... 233 + 7 


YESTERDAY 

FALLS 

Anderson Strathclyde 113-5 

Brock house (J) 13' ® 

Courts ulds J23 4 

De la Rue 1 * 

Dunbee-Combex-Marx 99 — 4 

ERF S ” I 

Grattan Warehouses 74 - 4 

GKN 231 - 4 

Hambros 193 » 

ImL Timber ® ’ 

Johnson Matthey ... 283 — 

Lonrho 12o — 

Lyons (J! ‘A’ 143 i 

Nat. Carbonising ... 4S — £ 

Rank Org- '-V ISO - ' 

Reed Inti 220 - 8 

Samuel Prop. -JJ — * 

Loraine ^2 "" In 

KA Land SM “ 

Western Deep' £20 - l 
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Achilles heel of Gov- 
ernment policy 

Politics to-day: where 
commonsense is not 

enough 

U.S. restrictions on cor- 
porate advertising. ... 
Consumer protection 
* Box 99 


Japan and S.E. Asia ... 
IS America feels a clash 
Direct democracy in 

Portugal 

19 Chaos in Angola: 
danger of civil war 
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BY 



LISBON, July 10. 


STRONG ADVERSE reaction 
from Socialists anv Popular 
Democrats to the armed forces' 
plan for "direct dbinocracy" 
to-night threatened to plunge 
Portugal into its most acute 
political crisis since the\revolu- 
tion. \ 

Meanwhile, the Communist 
Party, through its Communist- 
controlled trades union con- 
federation Intersyndical, called a 
massed demonstration in support 
of the Armed Forces Movement 
and the new political plan. 

It marched to the Belem 
presidential palace, accompanied 
by extreme Leftists who judged 
that solidarity with the working 
classes and the Communist 
workers was more important at 
this crucial stage than criticism 
of the MFA’s scheme. 

Divisions within the Armed 
Forces Movement are “so great 
that there is a permanent crisis 
which can only be resolved by 
rupture” one extreme Leftist 
commented to-nigbt. This after- 
noon, uproar broke out in the 
Constituent Assembly as Social- 
ists ' and Popular Democrats, 
together with the Centre Demo- 
cratic Social Party spoke out 
against military c’ictatorship and 
criticised the political plan as 
running directly counter to tbe 
Declaration of Human Rights, 
and playing into tbe bands of 
totalitarianism. 

While a Popular Democratic 
Party communique in this morn- 
ing's papers condemned elections 
to the projected People's 
Assemblies as anti-democratic. 


since they would be by show of 
bands and at fourth and fifth 
remove from the people, since 
EAP level elects its successor, 
tbe Socialist Party this afternoon 
condemned the scheme as the 
start of military dictatorship. 

The Socialist Party spokesman, 
a deputy in the assembly., Mr. 
Mario Sottomayor Cardia, ticked 
off one by one the points con- 
tested by his party. They are: 

• The scheme will lead to a 
divorce between the people and 


elected by show of hands and at 
fourth and fifth degree; •; neither 
of which are democratic. 


• The document demonstrates 
an openly paternalist policy by 
The Armed Forces Movement in 
the name of a "so-called revolu- 
tionary vanguard, of which 
history has recorded tbe results.’’ 


A bid for perpetual power. 
Page 6 


the MFA, since the people are 
increasingly uneasy faced with 
the power of the military in the 
country. 

• The only democratically 
elected institution in Portugal 
to-day is the Constituent 
Assembly, and it is this 
assembly which should be 
writing the ronstitntion, not the 
MFA general assembly. 

• Tbe Constituent Assembly is 
already restricted by the consti- 
tutional pact but tbe new MFA 
document "collides head on” 
with the pact 

• Tbe President of the Republic 
gets no mention in the new 
document which, says the 
Supreme Revolutionary Council 
is . the supreme organ of the 
state. 

• Nothing is said of the 
provisional period of Govern- 
ment 

• Tbe assemblies are to be 


• The People's Tribunals are to 
judge “ non-criminal cases." So 
what cases- are left “ unless they 
might be political crimes?” 

The Socialist deputy, drawing 
a parallel with the 1917 revolu- 
tion in the Soviet Union, 
accused the Portuguese Commu- 
nist Party of being in collusion 
with certain officers in the 
Armed Forces Movement and of 
trying to discredit officers who 
were not on its side “ with the 
label they are not progressive. 

Communist party cells have 
already begun to call for disso- 
lution of . the Constituent 
Assembly, and this afternoon 
Communist Party delegates 
walked out of the assembly ball 
for a time, though they later 
returned. 

Meanwhile, the Supreme Revo- 
lutionary Council has met almost 
all night but ' failed to produce 
any indication of the content 
of 'its labours. Most observers 
feel the struggle for power with 
in the Armed Forces Movement 
has now reached an acute stage 
and that the Supreme Council, 
where less radical officers now 
hold a majority, is debating 
wbether it is strong enough 
inside tbe movement to force a 
return to reality and to tbe 


“pluralistic path to Socialism” 
promised by the Armed Forces 
Movement since April 25. 

The alternative is now clear 
enough: the “ people's direct 
democracy” outlined in the 
armed forces plan, presumably 
under the leadership of anti- 
party officers such as General 
Otelo Saraiva de Carvalho, 
Copcon security forces chief, and 
Admiral Rosa Countinho. 
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Poor response to BOC issue 


BY STEWART FLEMING 


THE FIRST poor response to a 
big. rights issue was announced 
yesterday by BOC International, 
which revealed that shareholders 
had taken-up Daly 43 por cent, 
of the shares offered to them 
under the company’s £23m. fund 
xaismg operation. Institutional 
investors underwriting the issue 
have thus been required to pur- 
chase 57 per cent, of the shares 
offered at a cost of about £13m- 

The BOC statement said that 
of the 51.4m. shares offered to 
members of the company, accep- 
tances were received for only 
22J.hl. just under 43 per cent. 
of the total. 

• The relative failure of the 
issue from the point of view of 
Investors and underwrlters~-tbe 
company itself gets the fuIL 
amount of tbe new capital It re- 
q laired— has been anticipated for 
some time. It is thought that 
bankers and stockbrokers en- 
gaged tn preparing terms for 
further issues have already 
adjusted their assessments to 
take account of BOCTs experi- 
ence. 

The BOC share price dosed 


that night at 46ip compared 
with the 46p a share at which 
the company invited its share- 
holders to take up the new 
shares it offered. 

A spokesman for Lazard 
Brothers BOCs financial advisers 
(brokers to the issue were W. 
Green well), said yesterday that 
tbe bankers had not detected 
any attempts by underwriters 
who have been required to take 
up shares to try to unload 
quickly stock they have received 
but do not wanL He admitted, 
however, that, in the absence of 
a marked recovery in the overall 
level of the stock market, the 
BOC share price was unlikely to 
rise much above its current level 
for some time because of the 
issue's poor reception. 

Asked why the issue had been 
so badly received, Laaard’s 
pointed out that following the 
announcement of the issue on 
June 12 Ihe stock market 
generally had fallen, taking 
BOC’s share price . with it and 
making Ihe issue less attractive. 
. In addition, the terms of the 
issue left little margin to protect 


the underwriters against such an 
adverse movement. The offer 
price of 46p a share was only 
19 per- cent, below the closing 
price of BOCs shares the even- 
ing before the announcement of 
tbe issue. This narrow discount 
was criticised by some under- 
writers when they were first 
asked to participate in the issue. 

When it emerged yesterday 
that the majority of '.share- 
holders bad decided not to take 
up their rights, the company 
examined whether to try to 
place the shares rather, than to 
ask underwriters to meet their 
obligations. This option proved 
impracticable, 'in view of tbe 
size of the. issue, and narrow 
margin between tbe issue price 
and the stock market price for 
BOC's shares. 

Lex. Back Page 
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We don’t need an 


CRICKET 


BY TREVOR BAILEY GOLF: THE OPEN CHAMPIONSHIP 


BY BE3# WRIGHT 


austerity orgy 






Kf*-*' n.x \ ■-.... .s. 








BY C. GORDON TETHER 


;-w„; .\ ■■'* 

J: /«'* • ■- '*2- *"-tu 


A disappointing finish 
by Oosterhuis 


CARNOUSTIE, July Ip. 


WE HAVE long stood in need on all sections of. the population f;\. * 

of clear-cut intelligent action to — with the result that .even those \ ‘ V ; v 

bring the wages-prices spiral whose incomes have increased in *.£.'!:• v*'. ; . ' Tfrrtt t 

under control. And, coming at real terms have not been spend* T?*a? • i 

this late hoar, it obviously can* fag the whole of the increment '■■ Q/fiBj&Sttilk * “ S.K^jaSE 

not be put into effect without Many other people have, of fffi ., S 1 f 

generating a good deal of stress course, lost out in the incomes £,-* 

and strain. But there can be no sense. And all have been -experl- - ^,.. 

justifi cation for the fashionable ending a destruction of savings v£gfc M JgBff , 

practice of talking as though our so massive — at a rate of £6bn. „..■ -. --.- 

economic circumstances are such per annum. for National Savings 'v""\ ’■ 

that no rehab tli tattoo plan will and building society investments •"’\ v^wHC-’*'" '' -V .'. 

get anywhere near meeting the alone — that ft is bound to have 1 ’ .. -. t"" • \j2-%80fei' • - 

need unless It provides for an a sobering effect on spending be- ^ » ' ” g J 

austerity orgy featuring a sharp haviour. '' ■ - '-■ .. 

all-round cut in living standards, wh-twer the reasons how- i^SSa2 tfPwlyBWKKr A' - - . 

CTCoura^d to b^e Jte plans on ^^5^] evidence ' ' ’ ' 

this Hud of reasoning, it may not indicate that wases- jsS kv . ... > ■ 

well find that all it has done in eausfag t^econS ‘ ' • 'W. V 

the end Is to replace one form to becomC so overextended that '- ' ' .Wfc.: 

of economic crisis with another. it ^ make g^se t0 embark on & ■ - n Jar,.; •■- 

It has to be recognised that. a gyeat austerity campaign as a ... * 4 "'" ■••• * 

when a cost-push inflation is meacs 0 f getting the system back Rick McCosker of Australia shows respect as he plays a ball 
allowed to rampage to the extent on ^ evefl ■ yesterday, 

that the British one has been, the , 

effect is to create such distort ___ 

S°5nm“!SiS >n “S?at ® en to. Payments, gap . r I infit finwllTlin 111? 

fiss'M.r.fi ■ 1 1 fe 111 DO wllOg uy 

SSJflTJMt 4.1 SsMf-sSffijJg ■- ■ 

the real nature of the basic proof mat the country la mdulg- qn THE first slightly shortened back. Although the Yorkshire 















-**■*$■ 



Rick McCosker of Australia shows respect as he plays a ball from John Snow at Edgbaston 

yesterday. 


Tight bowling by England 


PETER OOSTERHUIS’* „ pen- John Jfabaffey (71. 68). The ibe green, and he holed a eecond- 
dxant for blocking the bait side- latter tragically dropped two imtt of six feel on the Mth* 
ways to the right cost him . the strokes when he tangled with the green to protect his par ther*. 
chance to spreadeagle the' field burn at the final hole but must When he devoured the 11th hole' 
in the second round of the 104th be involved in the shake-up on wtih a two iron shot, an cij&r 
Opcn Championship here cm a. Saturday evening, so accurate iron shot into the -green aafl- | 
day when conditions were abso- has been his golf both here and ten foot putt for a birdie he -toft- 
lately perfect for scoring. > .in Chicago, where he was runner- four strokes ahead of his nearest 

In fact, leader Oosterhuis, 68 «P ln ** VS. Open three weeks rivzU 
yesterday— a figure that eqimJled a 5°- JSEf eryonc fumf,llng & W- 

the previous score hereaet by Ben At. 140 lurk perhaps the two wa *f* . -- , ^ , ' 

Hogan in 1953 and Billy Casper greatest names in current world ^Alas, It.au went wrong froa 
in 1958 — was eclipsed time after class. Jack Nicklaus and Johnny then on. OosteniuiB took three 
lime by players recording 67— Miller, alongside Australian Jack puts "rom tne rringo of the I2tb’ 
five of them; and Bobby Cole, Newton, while Nell Coles is Rreen. the par five. He hit « 
the pencil-slim South African keeping his end up at 14r along- f? ur ,i^? n °sht of 

who won the British amateur side Australia's Bob Shearer, gw 1 ^J cn ^JS A fT?* 1 ** 
championship here in ‘ 1966, The only other playens below par fi ret stroke of tne round to par.- 
finally set a new record of 66 to at present are Tommy Horton. At. the second homeward » 
join Oosterhuis, who scored 70 1969 U.S. PGA champion' Bay five, the 14th. he blocked anoth-V 
to-day is a quartet on 138, six Floyd, and Welshman David drive— just as-. he did in tfe 
under par. which also included Vaughan at one nnder par 143. closing. stages yesterday-, 
the brilliant young American Oosterhuis be can with such another birdie npportunity had 
Tom Watson (71. 6ft). and startling brilliance that by, the been squandered, 
another eme^ent Soum African nth hole he had picked up six Oosterhuis hit his drive th 
Andnes Oosthuizen (69, 69). __ strokes from par to be »n under again far to the right at the lSt. 
_ and apparently outdistancing bis and pushed a one Iron shot fro* 

Surprise packet - rivals. H« golf on the outward a good lie In the rough idle * 

f., r . . half was quite remarkable hunker to drop a stroke, the fin* 

But the surpise packet of the whether the rain hammered of three in succession. Hi 
nmnameitt so far nas been the down, the sun shone wanly, or an pushed bis tee shat, again trim 
North Bwwick professional, 31- occasional breeze disturbed the a one iron at the short 16th, and 
year-old David Huish (69, 67) — flags atop the pins. blocked his second shot with feta 

_ „ A fine 4 iron shot to the second to coia- 


de al with an over-heating prob- extent a product of the deterior- base anti one which the tourists and when at US Underv.-ood There was just time for Walters P rece S5 year *- . Hois!l of the bole for the second. The *-» ttowSmSs aSvLSt 

Tern and start wielding them atlon in the UJC. S terms of trade should be satisfied with, pro- came on, it could Be truthfully to arrive and scramble a single "S? th ® ^° m * «« “J? “ not birdie got away at The fourth m th<. flrvJ hnlp .mitw.? 

with great vigour must be produced by the excessive fall Tiding their last five wickets said that the decision to put the before rain came down and play + ?f ltl v bu £ S e € f tr ? : ho,e when Oosterhuis missed stoiwl toSament SLfl SSJ* 

resisted. For a failure to do so in tte value of the £ during the can add another 100 -runs. Australians in had badlv mis- was suspended at 4.30 p.m. with W» golf ia from four Toot, but he made no Sratrtffi^uraa^Sth* K 

means inflicting economic past year or two. Which is fired. When luhchwas taken the Australia at 164 for four ?■* he «n pick it upacd pnt mistake at the next from nine KirdiS in^ ,0Br 

«« th.Hn.mru rtf n another way of S3 vine that If the Mike Denness won the toss and ‘ it down with Jtreat faedlitv— C iv itu.hm mroies m tne next, five holes. 


- Dicnri ontinff international hot-money rain during the match a distinct Almost immediately after the but not made especially diffi- Scotanan ^ Beraan? gSEIw SSLnS hn& f L S* ^ in J* 1 ? *“ cov «ed *n 

JLIISOnennng business, the payments figures probability his decision came as resumption England secured the cult by the short shower. 67?^ u SSIS h ™.iSS aw nv ° 01S ^5^“S.,St 5‘ < S2&"!?2J kr ' t0 1,iraifiS at 

’ . . . .. f . ” . . would probably now be showing something m a surprise. wicket they bad really wanted at Walters edged a Greig out- h !2 : ? y - the 12lh. 14th mid 16th holes 

05 nearSearaing our keep. least two hours before. Turner swinger which was well caught M?!S l ^w h «M ,l £3 po . n ,S on al the lf ort whcrc a ntinutea latS 

the need to slow tie wages-pnees Possibly it could be described miscued a short ball from Snow, by Old, while at the other end mS?* 1 !*© •£L» n ?no lie «M^ lne I5 e [^ th , ho c .J*- , i. h a m . ar T e l!? u ^ O^erhuis was to throw It all 

sP’^^-no matter how hard it Jjr Md away the most sen- ^ a defensive move , m that he but this was not.the signal for a Snow worried everybody with canJi ^ lrwln (89> 70 > ^ chi P from ^ick rough behind away. ; ^ 

hurts, there would seem to be a blins , jug “«)endiiiR beyond was m , ore worried by what the collapse. Ian Chappell settled in, his movement daring a sus- 

real danger of Britain fiallmg into i^ns” denoted by the Day- Australian attack might achieve the hundred came up, McCosker tained accurate soell. However, ■ ■ — ' ; ' ; 

this trap. Anyone can see that tn «e£-iJ+ than on how his own bowlers reached his 50 and the runs the Tourists managed to navs ** . 

SM^fnflatioTSStBmTthere imports 3 of items that can be " ouId condi ' began to flow, if not at a canter. 200 for the loss of only five RACING BY DOMINIC WIGAN ' 

Sv LnSnUed from the mare bons - at least at a brisk trot wickets, thanks to the ever- ™ 


RACING 


UUVii iUUI livu UULl/HUU l^UL LUVAV a . - ^ f 

is no evidence that we have a ^ as iiy. supplied from the spare 


BY DOMINIC WIGAN 


nionev-coods gap problem on oar capacity we have at borne. This Arnold and Snow opened The English seamers per- !5? !l 5LP < ?^2 rd ! fc aild a ^ ars ^* 
hands, notwlthrtandine the pace would not add to inflationary against McCosker and the left- severed without creating many 


ff “the BKSEST PBW pressures'* in ~ the” «S5ft landed S '*** ^ » 1-W I? Q TnninYI cflAlllll Ka n « rt f A L.l ■ '} 

For some time now, economic sense yet would greatly help on in his maiden test In his first Arnold clean bowled McCosker ”*• „ , U1 _ , IVillllllllXIl SIICIIIIU. DC 3 S3 TP Ilf^T - 

activity has been sloiring down the wages-pnees front by firming over Snow twice beat the bat, through the gate for 57. Gradually this trainable stand U&IVU&U U tflUV- MVl 

in a uirtPTOi wav Amri ««• latest U P the £ and thereby precipitat- and an involuntary snick reached r>», n- in stature, but it should 

retaifsales figures clearly demon- ine a fall in import prices. the boundary. This resulted in tn^w^hn^nnt ^ 0 r C u?J?o e »* bave b€en enfl ed at 237 when JEREMY TREE, the Bee ham p- Piggott and Tree Is the coasis- in Snndawtfs Chequers StakMRh 
strata ttSt SSb in this sector. In short neither the domestic on e of th e close fie Were immedi- ^ a ppeU 5^ lbw^hittin- was , pu L do ^ b ;' Fle |, c \ er £L' ti ^S5 r . w ® ng * en } c ** # » fa ln Monkgate May 27. Sheappw^ha* 

ssmsk & ^ ^rz, %,■% « s, ?, kes S3m o Sroo , ta , -yg 

Ste£? ?SSwL“«st£t l$Si »' -a « k» tJgx«"SS ataftjarc 6 , a & srs . '•lssus s »**■ ■ ■ ”*%■ 


ana an invommary smejt reacneo «r*h,v *h. —lie s iCYY auuiuu | |L L __ _ 1 

the boundary. This resulted in *! ll have b€en ended at 237 when ?®55V TREE, the Bedjhamp- Piggott and Tree is the coasis- in Sundown’s Cheouers StaV« 

nnn nf th« pines flaUaw immiM. together but not for long as Marsh wa« nut rinwn hv Trintrhprlton trainer, who is enim-fco hi« t»nt rr.w^vtv In *Vs lTi,nlrn,(A Ir.n rt— rti - ^ - 


SSK sms-aa-SM ffivirKTOTBS; 

,r flan it economic sitnetion nor the ex- “ “H' &*W"2 S-iTBl MhtaS S' *L?S5?L2K: JSSifl S SSnTBl &. , W.IfeS S,a 1 kes ;.~. - .... !™? W aS Sa.JS 


random Jmve s»pped_.ming five or 4eJr«hle ; .R»ther eCw »tmon>here ee had been S SSi mt ft W* Jfi> ra,r « ,he 


standards have stopped rising tive or desirable. Rather should r*~? 
even though the growth of earn- the Government's efforts be n °Pe a - 
fags has been keeping ahead of directed at getting the wages fa- Afte 
the rise m prices. flation problem under control onener 


ing into a stiff breeze, bad light and there was no far- ma y be the safest betf there' 

and Arnold, scenting ther play because the rain to-day. » 


directed at getting the wages m- After an hour the Australian further successes bowled a started to* fall heavllv leavine umiu t. ,, 

asrJSLr^ws si!MiS2fajre:2!S ri dW;L^ 


Possible explanations for this vdthout it. For, superimposed on undue difficulty against some made the batsmen fight for every ihe new' ^bailavatiable flm thing Stt-UIre favourite Si 
phenomenon are not hard to Represent recession, it would be keen bowling. Old eventually run. Nevertheless, Ian Chappell tomorrow morning/ EnSXd fiS &S' £ sT £5, SSS! 
discern. The breath-taking char- destined Co create a new set of took over from Arnold, who went managed to comnlete his 50 with ‘dis^is—on the St. Savii irgate 


discern. The breath-taking char- destined to create a new set of took over from Arnold, who went managed to complete his 50 with ae ed some quick wickets on the Stakes 
after of the me m prices has problems that we could well do to the other end and gained the a square cut while Edwards held morrow or they could be in 
■clearly had a disorienting effect without. benefit of a strong wind at his on grimly. » .- . . • serious trouble. . ^ am l 



Rampion, a 5.000 guine®-yaar* 
ling purchase, has madqmily one 
•_ previous appearance. He was 
20—1 fa a field of 18 for the -com- 


g etitive five furlongs Blue Charm 
late at Windsor eight weeks aeo 


t Indicates programme fa 
black and white. 

BBC 1 

10.55 a-m. Golf and Cricket: 


7-00 Golf: Open Championship. Races. 1 10 JO-1055 
7-10 The Wonderful World of Crusoe (film series). 


„ — Disney. . josie ana tne mssycats in outer lo^jo Police Plve. ,'£? r J maT nwerr ««m: K e hj a( j African Winner Hav Ride 

MSS* ai€bnty Knock ‘ out MAO The; Friday, SSTLJ2 ^ and TengfS^ * 1 ™ 


Robinson 9.00 The Main Chance. 
10.35-10.55 10.00 News. 


Josie and the Pussycats in Outer 10 JO Police Five. 


Plate at Windsor eight weeks ago 
and, looking a good deal more 
■ backward than most of his 
?£?■ « JS crossroad*. MB. nn»ri wen. opponents, made rapid length 
Sn*Se POr VjK V p : JuL*r headway to take fourth place 

unaiwnse. Jjjs Frtdar AlJitcir Movie: j. 


9-00 News. 


Championship from tO-25 “The Wrong Man," star- News Summary. 


Scotland. fH.41-11.42 Scottish 


Carnoustie commentary, and ring Henry Fonda. 

■ First Test: England v. Australia 11.05 The Dimbleby Talk-in. 
■from Edgbaston. 3-30 pan. Along 11.40 Weather/Regional News, 
.the River. 1.45 News. 2.00 Golf 11.42 Roy Sings Orbison. 
and Cricket. 4.23 Regional Nevrs All Regions as BBC 1 except at 


“Crescendo;" starring htv Cymbm/wai **— as htv c-nrraj I T r- - ’ . 

Stefanie Powers. Stfrrtce except: UD-LS pum. Penawlao I 15 sure kf ve come on 


YORK 
2.0(1 — Rampion 
2.35— Kung Fa 

3.10— Scattered Scalet 
5.46— Last Tango 

4.10— Gloss 
4.40 — Genesis 

UNGFIELD 

2.15— Broken Date 
2-45— Staredo** 

3.15 — Traqaair 

3.45— Correggio 

4.15 — Ast reline 

4.45— Airlock 

CHESTER 
6^5— Acquire 
7.56— Aneraos 
8^20— Godzilla* 


Nod Murless. whose lightly 
raved filly Sauceboat fought n 
gamely to hold off the odd*aa 
Roussalka on the July emme 
yesterday, turn* bis atteqthap 
to Lfasfield this afternoon. Th* 
Warren Place trainer, whose 
horses have been slowly coming 
to form fa recent week* saddles 
three on the picturesiue Surrey 
course— Proper True, Storedo 
and Airlock 


asr? s SSf Adft ^^\tl&£WSFJ^Ss. 


Northern Ireland News. 6.06-7.00 AD ITV Regions as London Outlook. 


Proper True, as unraced two* h U ,:- 
year-old filly by Right Tack out ” ; 

of the successful Worden II 
raare Wildateps, may find the _ 
more experienced Broken Dare I : 
too good in theropener, the Birch H 
Mead Plate, 'hut I expect the 
other pair to obUge. 

At Chester's evening meeting, 
whcrc I : confidently expect 


Scene Around Six. f 12.12 aon. except at the following times: 


Northern Ireland News Headlines. 


dim uii-nsi. -t—a ncgiunai news mi negions as nov- 1 cxcepi ai _ 1 v-^r T a iUlcs. 6JS435 Rpnrjrt West. 

(except London). 425 Play the following times:— England— 6.00-7.00 poxu tLook ANGLIA' 

■School. 450 DevDn. 5.10 We Are Wales-6.00-7.00 p.m. Wales North (from Leeds, Manchester, SCOTTISH 

tiie Champions 1975. 5.40 Captain To-day. 7.10-7 JO Heddiw. 7 JO- Newcastle): t Midlands Toklay S' »£■»”«• 

Pugwash. 8.00 Llangollen 1975. It .05- 11. 40 (from Birmingham): tLook East UJ0 Probe, urn Run* Fn. Ss mb IS 

M1N«wl _ Week In Week Out (from Norwich); Points West who Matter. B^oT^^jowSf 

6. 00 Nationwide. Scotland — 10.00-10 JO aun. Wacky (from Bristol); tSouth To-day ATV MTDT ANTIC 7J0 Six umioo bottar Mae. on Romany 

■> -r ( from JvmrthpmntnnV tSnftfllpiif - T _ Jones. 2H3a I^af^ /sn iam ctv 


ST Y ^ WJau ' 00 -g* **<*; Pr°- 5°wley Mile course in April. Ancme* to cSeto TtreblTin 

ITV West- As HTV Cea«r*i service ^ aea "88°“ can 8 et hl ™ Genesis subsequently did well to the Cardinal Puff Stakes, It could 
*S2F Hest * wa ?. qI “ ckly : \ camiot see tne finish a close third behind Sunny pay backm io side with Godrifio : 
6JMJS co ? b ^? on hi e « ng b ^ aten - . N® 81 a° d Habit, to both of against Mhmnatch in the Red ; 

SCOTTISH Another likely winner for whom she was giving weight, Deer Handicap; -■ 


F.T. CROSSWORD PUZZLE No. 2,826 


fC from .Southampton): tSnotlight , * .— Jones, zojs Lau Can. 1040 stv Remrr- 

I South-West (from Plymouth). “*• ^ JonrnCT To untaowa. — — — 

BBC 2 u. a . J. , 

11.00 p.m. Play SchooL a~£ “ ”"™“- "™f *“ S3S J SUS* ■ CDTlStie’S 

* Open Championship and «J5 pan. ass' ^ women 5w' f^aS^T^u ' 

4J5 First Test England v. OnJr. SJO The New Adv^jntwesTar Super- «T ss and sa'l &2 q!S*IU siwffl Bak 

„ Australia. ^ sm Itorfer News antf ramwln u. 43. 84 and M>1. 4-3S Kasband AN ENTIRE light railway, con- 

745 fSSfxtp SSL35 'AJSffmSSwi SS: ^8 Of li utiles of track, four 

840 Sd ' 5S* “Sifi 2? ! ^ muS locomotives, a 12-passenger 

o-au ireiana. Peter cwnmg ana Chrfutot wr we, Th» CoUibnnun. ujk ■ n lininmwi j. . , . , ° 

9.00 Ten from the Twenties. T«JQ bjh- Border News sonu ««ry- WorkL voumuA «ku±, and four trucks, was sold 

9J5 Cricket: Test Match high- CHANINPI TYNE TEES f °r £7.690 by Christie’s yesterday 


SALEROOM 


BY ANTONY THORNCROFT 



BBC 2 


Christie’s sells a railway 


t 


1025 Golf: Open Championship, what's On where, uo uawra 
highlights. loo newt at six. 7 jb TO# I 

11.10 News E xtra . San Franriaco. 8J0 Romany -Ifl 

1129 Closedown: Julian Glover Sf t JS2l to iJ , i 

reads “Hamnovoe Market" ** NeWB “* 

* George MeeKa, Brown. . GRAMPIAN 
T ONTMITV 3305 P rT >- Grampian News 

I SO rjmehttm- Call. SJs mm 





745 pSuv^ara KteMX uS we 1 ?? A°^«toS of 1* miles of track, four 

840 Sd ' S BjS“nSe s«Sm ^ eJT&S locomotives. a 12-passenger 

»-au i ip i an a Peter atone and OirWot wr we, Th» CoUibnnun. ujk ■ n unirnwl j. . , . , ° 

9.00 Ten from the Twenties. T«JQ bjh. Border New* amu «ry- Wort* VMmntd coach, and four trucks, was sold 

9J5 Cricket: Test Match high- CHANNEL TYNE TEES f °r £7.690 by Christie’s yesterday 

1A » ■ . .. u# p.m. caarnwi Ltmchttae tomn ana as m». staruag Point 42# wait Tin at. a successful sale of veteran, 

l«25 GpU Open Championship, whit's on where. 520 untan »<i world. FMte- ceu Home. 5-20 Foiiyfoot. vintage and horse-drawn 
highlights. 6JJ0 Report at Six 7J8 TO# WreMs of M0 North Em« News. USDMtin. «0 Whines D lus stMm° 

11.10 News Extra. - San Prondaco. 8 JO Hamza, J. ms. 1BJ0 Th? FAX » MAh IW0 The K. 

1129 Closedown- Julian Glover Ute ***** Movie:. ** J Want To FreteyNiAt Film: Shadow of the CaL'* held in association with Lord !> 

^ST^BSsJSTwSSF — ■ News r— ' ta “^ La,cKew H€itt,u,iea ' Mantofiu at Bcaulieu ’ hmii. 

by George MacKay Brown. „ „ ULSTER ®S. gauge railway 

- t „ ^ B GRAMPIAN 120 ciiJr’N^irfi^iiiie.- 428 was the SbUlugstone Light Rail- 

LONDON . Waft mu HJ*" New3 520 The jusazins way from the Dorset farm of the 

3 s& *sa mt ;- N6t -" 1116 1931 “ Romeo Mld for U7i50a ' 

p-m- Yoga for Health. 12J0 Proyere. I WESTWARD „„ who sington one of the highest prices the estimate", o* £8.000-£l2.000 

SSL GRANADA'! *5&i.*Si»UE fiSajf, oS? tofae pub^ recor ?® d saleroom comfortably exceeded. ' - - 

“Unch time To-day. law Ml. sesame Street., 112S Clapper- U JDay*. 120 Westward News Headlines. ** ** .tne PUDUC. was the £7,000 which acquired Tlawtanrf mm etwng thfonrilglrt 


Speaks His Mind. 1045 WUd Life ”£5 ^ 

Theatre. tl0.46 “Hide And Seek," E5&1 m jEfoi nfi 






rneatre. rio.40 Hide And seek,” North, ms Men or The a*, rwwwed 
starring Ian CarmichaeL 12.05 by Hoad- Report- XZXS jure- Eveafzur 


The 1931 Alfa Romeo which sold for £17*00 


was the £7,000 which acquired 


ro-day. jaw mi. sesame str«{.. lias curta»er- » Days. 120 westward N ews gas diines, ,«ie puouc. was the £7,000 which acquired Demand was strong throughout r , 

140 Pamt Along with Nancy. 2.09 board, mo TOe Care of tfca Ulreias SJO Untamed Worid. M0 Weanrard Diary The highest price fa a Sale a Pair of S6vrcs Ormolu mounted -fa uSnaia - ' , . 

Good Afternoon Money-Go-Round. Mummy, no /un. This u ymtr Writt. Md Spam o«k. wo to# £dw> of s« which totalled && 105 tiie vases. the sale of Medieval , t 

225 Racing from York. 420 ®j 5 carwon. »» £17500 n.M hi ZtZZT TIL™ .*° vers - inches sauce worics of art, which, totaiiea , , 


ACROSS 

1 False front makes accountant 
pale outside (6) ■ 

4 Disintegrated a small amount 
in front (S) 

10 Nobleman gets one point for 
prematurity (9) 

21 Strives for mastery with long 
coarse hair (5) 

12 Domestic control or autonomy 
(A 10) 


6 Produce Xmas fare to destroy 
utterly (A 9,. 2) 

7 The mountain fa France with 
bird following a source of 
fruit (5-4) 

8 Throw violently making a 
splash (4) 


225 Racing from York. 420 Carwcm. sjm 

Foiiyfoot A50 Magpie- ^flg'ftSKS: S» R a 
University Challenge. sjOO mm* Fo. liua Gi 

520 News from ITN. tU-M Ttie Friday Film: 

6.00 To^lay. ” rny Czz 

6J5 Crossroads- ^ “■ Theat re Mac abre. 

7.00 Husband of the Year. HTV 

720 Romany Jones. 120 p.m. Report, west : 

8-00 Herb Alpert and the TJB amort wetee Hoadunee. 


mtS SBiAnASn £17,500 p^i { by on Engli^bu^r hi^hT 

A S ap «^ paigna — “-'2SB J ; .. 

ng*c« Vrt» n-rtfire re I Cisnnh aTftSS* v ™ 3 ^ 1 ' 300 : at the time. tte 1Bth ^nturv bv Giovanai fax-.. 

ISiicbea. 



Kandy. 520 Foiwoot. w» cfemiar. son bought for £17550 just about as of tin e Virgin and SL John, -the money dhangers *o» &* , 
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Peter Grimes 

by RONALD CRICHTON 



in between 


bv NIGEL’ ANDREWS 


Greta Garbo 

With Colin Davis to conduct culated as the kind of design one ferocious climaxes and, more Berlin Faftn Festival 

god a company filled with singers used to expect from the Berliner important, detail after detail one Royal Flash (A) 
to whom Britten's style has Ensemble (that is intended as wanted immediately to bear Odeon Leicester Square 

become second nature, the a compliment). Colours are again. The passaraglia interlude island of Lost Souls 

former Covect Garden Peter mostly low-keyed, drab and (except for a not entirely happy Electric Cinema Club 

Crimes was a grand musical weather-worn as befits a fishing viola solo) summed up the mum- Ua n, ant d'.Amour 

realisation lamed by the shabby community. The lighting by cal style, as it should. The Peter Electric Cinema Club 

remains of old sets and a pro- David Hersey Is sympathetic Grimes of Jon Vickers remains out of Season (X) 

ductloa too often re-staged. Now and suggestive. Eleanor Fazan a remarkable assumption, olten ABC Shaftesbury Avenue 

Shave made a newone. seen have her credit too for the thrilling, as in “And God have 

cm Wednesday at a special per- snatchy of dance winding There “What when drunk one sees 

formance in aid of Sadler's Wells through two of the scenes and ^r^omfo^le mome^s in *» other women, one sees in 

Seatre appeal fund, a gesture °P .and rounding Garbo sober." 

offitting-acknowledgetncnfu) the off Mr. Moshinsky s striking and Bea^ and^PliadGs^ Sken Ui “A great actress-oh, un- 
theatre and company where. 30 ° r l5 n wmmi groupinge-tbese hoSow bead W and SioS donbtedly. one wearily assents, 
JSwV* took Place the first 0 £gla ra’te oS “ «S? £K : iiatnert hut bS but what dulL pompous films 

important step in Britten's root rostu ^ t0 it is the leonine outbursts one they make for -her. 

and. branch rehabilitation of Photographs. will remember with awe. . There arE ff . f ^ or aC 25 n vb n 5 

British opera. A feature that causes, some All the siegers are familiar: ihspire a 

The new Crimea, produced by douM “ ** forestage PreJeetfnf J is hard to I know what to prase SSm raptSfe to ennui. adora- 
Elljah Moshinsky in designs by ^° rae w ? y 1136 Heather tion to exasperation, awe to in- 

S^blSfacMe^Ta”! &e ^““ftorfig to Harper EZfcHEr way mach 

the musical world now knows, on woodwind writing?), and em- more completely e wbt j^ quoted, one is by Kenneth 

a re Sneed budget. Such things Ployed by the producer not only acter of Ellen Orford. whose ji tbe otber by Graham 

can* be done and will no doubt for the principals but for en- music ^llt£e^\S\e% Greene; and the truth of the 
have to be done more often in semble work, even at times for toadmjration The o^h&rladies matter , ieg no dout> t, as always. 
... the future. Their success de- the chorus. Often he employs it were EMzabeth Baumndge some where in between. It is over 
pends on the suitability of treat- to good effect, but in the- ear Uer Teresa Cahill and. Anne ( Paswey years since Garbos film 

' men* to opera and the ability scenes Ifcere Is a lack of dimen- ”bcir quartet with Mws Ha^er tQ M end> and the 

and willingness of particular shjd and distance m the musical jg* L th e aSi'i Mrs Sedley actress went into voluntary re- 
this way — sound l Grimes has somehow to Sfj-gM the lawtui mrs._ aeaiey. tlremeilt after ^ failure of her 


designers to work in this way — wuuu v « <««*-> *.>« a y uas ’ uw " ™ r.mrvnni nniM>ii Thomas Allen uremem an« ue 1 r* 

-a way, it might be remembered, combine a sense of claustro- SSS? EvaS 1941 fi,m Two-Faced Woman. If 

* perfectly famiiiar to such dif- phobia, of a confined community Lamgan. Geraint tvans ever( ^ eie a time for re- 

ferent but in their ways equally in a narrow space, with the great, ““ ! *?*„??? valuation, that time is now, and 

resourceful theatrical fig « windswept East Anglian sky |JXr°Jnd Mn dZ’s no b * tt * r opportunity has 

W »T, VZZ 2 Sl 2 S!. , -mSSS. 5 , toS s “ g esslsk? 

The style is suited to Grimes J sharp portraits. John Maguire ‘ b own at the Berlin film festival, 

and evidently also to Mr. Mr. Davis's handling of this was a pathetic little mouse of an virtually all of Garbo’s work 
O’Brien and Miss Firth, who have score, with the reservation about apprentice. The chorus deserve on display here, from the 
contrived wonders with a box balance made above, has lost a paragraph to themselves. A nt Aims she made in Europe 
set as severe but accurately cal- none of its mastery. There were most encouraging evening. at the beginning of her career 

to the great - Hollywood star 
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The Misanthrope 



by MICHAEL COVENEY 
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vehicles of the 1930s: Anno 
karennina. Queen Christina, 

Marie Wale* esfea, Camille- 
Audiences brought up on an 
exclusive diet of the latter < and 
those four films are invariably 
the ones that are trotted out for 
Garbo revivals in London) might 
be justified in wondering if 
Hollywood made the most of 

Garbo's potential. To be sure, her silent and early sound films. George 
she was the greatest of screen Most of these now look hope- Woman. Vilified or 


Florinda Bolkan and Malcolm MacDowdl in ‘ Royal Rash ’ 
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Cukor's Tico-Faced slled period rumps. The Four movies tot at one ; lime or 
...... —s » »- -- rs - /Ulfiod or dismissed in f^liish censors Among The 

Not having seen John Dexter's ding Philinie. But it doesnot rsge for en account ofthesmear gg^JSeTet s’cenet'ot^omS romince'of The' T^ptrL. to Sm seen, "and when it is. it s ““to SmTis'lnade’ln'lsm 'Ind binMd 

. e 5 session with C^limCne, the verse speatang^his mind about Oronte s fJ° 5 c Jien better at breathing life melodrama, of Anna Christie, finished Garbo’s career. _ _ wnJS H. G. Wells's novel The Island 

Doctor Moreau, starring 
Tnctr-iwinr began as a lively, quirky and Charles Laughton as the mad 
instructor j£g? ntiall very fruitful idea. vivisector who devotes himself 
it Lester has taken the third of to turning animals into human 
)b au (iw wuroi nic.vm » n eQrEB Macdonald Fraser’s beings. How tbe censors hackles 

brittle layer followed by an equally whirl- ^eorge macuon ^ basjs 

Watch her as the wind marriage. When Douglas ^ film and ' cuHed from the 
Mpstenou, In* i. summuuod Mjg- oariior two . snouhl , TO* 


session with GCiimene, ine ver&e aped luugnis rnmu v/iuu« 0 has been better at breathing life melodrama of Anna Christie, finished Garbo s career. „ 

assume that time and iwrform- j delivered with insinuating poem The persecution of an jnonbund cUchfo of the But Garbo plavs them all to the Cukor's film is a comedy of ta ^ 0 ” ^ what of 

fflSS? *S grace by both parties. But the allegedly seditious pamphleteer mto the mtmou^ u^^ gJL^nd Bien more. As if mistaken identity in which Garbo “ U J? ? # f “? * 5 S f £L w iS Ch 


♦«!! ¥hd M still led grace by both parties, aui ine anegeoiy seoiuous Hollywood death scene. hili>-and 

their toll. The cast is still led mlw dfleg not craclc j ei when the is a common enough phenomenon of the films she made 


S.»l eB «£f°Il ei rJfiniitS 1 * Mr camp” follower Acaste , and in any age or society. i n^bemeen “ thesV ornate^ high- alone" enough To’ use"up all her whose whirlwind romance wi 

S'^WuifitoSrfum^ Clitandra (Nlchol«_Cl.jr «d Ihd «n • SJT£u»tod drxmas7 One "SiS. Her per- tourist . Meiviu Dou*l« . 


passion and conviction were not plays a Swiss ski 


+ _ rpsnective merits and stancung in oi acaievius a u. 

an invocation of God on high to pAimjane'c e yes one is impressed honesty. Alceste's insistence 
witness his tortured phBht hefore b , to ^u™ tot 0 ? tolr thst Philinte and ElUnte (Lottie 

collapsing at Ctiimfeoe s feet and man _py www ™ niMC]l ,t ch n«id uritn^Ks his final. 


5s a comedienne. Impeccable in {192 S) as she gives the come- New York on ousiness. uaruo --- -- - ■ - audiences u^faniiUar 

frtU Sd ta ^”ffi 


even 


The Entertainment 
Guide is on Page 15 


better ^ther treatment to hero Conrad decides to 

with the Atlantic and test ms "Ffashman was the 

other fidehty by masquerading as bu „ v from Tom Browns 

top her (fictional)- twin sister, ine 5c ^ 00 tdai/s. and Fraser’s novels cou id have risen at such a trans- 
she film thus gives us two Garbos get QUt ex tend his fictional n aren t and innocuous piece of 

for the price of one: the whole- j ife int0 all adult career of n0 nsense is hard to imagine: but 


D€ElllS ID acu Udviuu UIUO a auva o w ir* UilUd. dliri ” _T U1 LUC‘ VOi 

'drtfted through the play with a set and sumptuously Quirky cos- apimling impatwnre in e!ement of masquerade (the dis- „ sitting.- — — ------ . . ... — ----- UU uh C .t, c « * — 

soft eleganre not totally credible tumes place the action firmly in his movement that rel^s the jn Qwxn Christina, the r^tjes like Graham Greene in- some, fresh-air Garbo of the ski sexual conquests and military the fi | m is worth seeing fnr 

- in a capricious 20-year-old dedi- a cocktail party Umbo of 1066- exactly appropriate energetic c^jjceaiment of her true feelings wbat raade Garbo was slopes, and the slinky Garbo of prowess The runnins joke or Laughton's performance and for 

- rated to city-slicking. In an introduction to his. version steam to carrj him though . Q Camille) and when this is ^Jce But The remarkable the night dubs.' Plywj Dougas ^ books j s the way Flashraans ,u Q1C e line in prehistoric Holly- 

The general standard of of the play. Mr. Harrison erplains CeUm^ne s half-hearted propoiral gj ven its conu c head^ in d 131 ^ fhinp about her performances in endlessly wit ! ^. , personal cowardice and lnepti- wood dialogue. 

HAtinnr ic n ft rirmht an thai n maior insDiration for this and out of the room. Miss Rigg f.. *j iMt rhka or Two-Faced thing ® ^ caressing him with her low, teas- K:,*,, invariably rebound into shnwine- Tn ti 


■a in« scene is verv carefully Gaulle with that of umis lv. « must mmaie cat - on ^ it astomsm 

piayed^^by Mr. McCowen, with works very well; Mr. McGoweq state fliat the supporting cast is tbp paucity slogaD 

r '' Robert Eddison a wise and nod- saves his greatest explosion of colourless and -poor. laughs!" ever needed 


how much she caressing him with her low. teas- tude invariably rebound into showing Tn the same season is 
Whether voice, and turning every j na dvertant acts of heroism. a far worthier film. Jean Genet's 
a tragic seductive trick of the profes- j n Royal Flash our hero. 1950 homosexual prison fantasy 
HpHeiouslv rional vamp. .^played by Malcolm McDowell. i> n chant d Amour. Noth- 

her roles- If the film had been made with gets caU nbt up in the Austro- ing more explicit than Genet's 


Festival Hall/Radio 3 
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♦ Viap -nine- ** U.IUJ HtrlS cauzni. up 1U Uir rtumi m ]Qg III UP 

fumiwd in Carole Lombard, or Jean Arthur, pr^ian conflict of the 1860s. fii ra i„ currently to be seen in 

laugns: « -- . - *• * ^TSiS. or H «P,S*? ***** and vexed question of the London, but the films erotic 

invented: that the studios took on some joke, or some secret, Garbo ro i e> it would have been duchies of Schleswig and Hoi- power derives not from Us 
' "" " ... • " ' " ' ’ ' literalness but from the poetic 
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Bloch’s ‘Macbeth’ 
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Salisbury Festival 

by DOMINIC GILL 
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Garbo conspiratorial 
to be as il the audience 

duchies of Schleswig and Hoi- power derives not from its 

a stein. Oliver Reed plays Otto von literalness but from the poetic 

colourful intensity of its images n( 

enemies thwarted passion. Naked male 

! odwuciv is f— — — .... . — . Flashman bodies glisten and contort and 

comedv more evident than in Garbo her sense of humour js pio bably languish in oblivion pas ses include Alan Bates as a gyrate. But the most erotic 
1 ‘ until her talent for comedy is swashbuckling nobleman, Britt moment in the film is perhaps 

as well appreciated by film^R^aod as an Austrian duchess, the simplest: a scene in which 
audiences as her talent for an d Florinda Bolkan as an 0 ne prisoner gives another a 

tragedy. Plans are afoot to bring unlikely-looking Lola Montes. It smoke through the cell wall by 
tbe Berlin retrospective — or as j S spirited stuff: but unlike The pushing a straw through a tiny 
much of it as is possible— to Three Musketeers tbe plot is chink in the stonework. 

London and the National Film confusing enough not to need to Best to draw a polite veil over 

Theatre. Then at last perhaps be worse confounded by Lester's Out of Season, a British film in 

_ British audiences will have a visual antics. Gags which would which Cliff Robertson. Vanessa 

church of s-t. cbajjce l0 make up their own have thrown a Tew bright sparks Redgrave and Susan George play 

deconsecrated ana ^ds. into a stronger plot serve finally out a series of triangular con- 

r - va n ei y. ilw . WCJSUl next m ana aiuuuu ™ - — ~-" a “rt and meeting tD blow this one to pieces. frontations in an off-season sea- 

cert performance. Reports have acain st vo f C e seems at times Lady Macduff an f ™urder— reroains spite of the ring- hall and Aits Centre. e ’ e "‘ * side hotel. Somnambulistically 

been received » the years since unduly ha?d; the voices rarely itoe composer apparently sane- and bypasses which have ing was given to the American . . - t h directed by Alan Bridges, it is 

y wholly to the surface; tioned such a cut for ^the 1938 ravage d its eastern fringes: cellish Ralph Kjrshbaum, accom-. Box office smash hite have a « Censored— and Why" is the one of those films in which it is 

It*. Tho Nanles nroduetion— the loss oE so rayagea us f ^ h v Peter Frankl. and to lot to answer for After the n aae season at th possible to wake up after half 

■s Musketeer films Electric Cinema, which runs an hour of deep sleep and not 

he headed for an from July 6 to August 23 and realise that one has missed a 

and in the composer’s native ; had y*« of emotion manifested: tensions was cruv. of the 'South West Frankl are a nne quo, ran * ^ w« ^ Matures a wide selection of single word. 

Geneva; io Andrew Porter’s A notably in the Banquet With, again, praise to all pr £cipal emphasis this sure in their mutual responses, jufimte senes of colourful. g Af . leatur^ 

Musical Season there is a long. gcenSone felt in the complex concerned for the preparation of e g a ^ ain musical; a beautifully balanced. .in itbe first 

SJMk 6 A- « H sjht IB : W“KiS Sk'STSSVi « fflffffi. “■ bT 1 -e Si 

PhilharinoUia and conductor T] . m ; nh t well voice, presently -so round, warm d v stzin * quartet) lJT« al l10 ?- „Their account of 

Jost Sercbrier was the first m - Such an impression oiie.nt wen ^ 1{)Vel tbat ^ portrayal g ^ tar K „ mteroational *be F major Brahms sonata too 

Britain Hveof an opera much ie eradicated in a of. Lady .Macbeth gained the fJ" s by J “JSSSJown operetta: was ^ “odel of ite kmd : m the 


Ernest Bloch s Macbelh was sto tfacbeih is felt at further in this business 7 duet; ^ Salisbury Festival of 13 ifa-century 

not entirely Onknown in this g™ 6 ”’ gtik something in and whatever the justification Tb P® g ra ^ |S ^ week ^d Edmund, now deconsecrated ana 

country before Wednesday s con- Thi weight of orcheotra for the jwhoJes^e removal ^f ^ t '^ tS and around what still used as a concert and meeting 


tiL.: 


w 


a measure’ of the work’s bard- part- Shakespeare . n f j Sdwards .the American baritone. a °^.- ^"USi fndowed-aTound most eaj ° s 

hitting power, its musical, smd battled from a platform behi a de ^ vered severa i ringing high specially weU To-ni"ht _ 

dramatfe richness, gratitude for t he orchestra to set the -. notes, and not much else in the °f i pyhibi' Pena plays a programme of 

Denny. Dayviss'fi courage and across, and succe S^®p Mn waS way of characterisation. Their wine-tasting^an excellent exhibi JJ and ^^^0 guitar 

enterprise must come before any quently (As n ,°] l ^£51rphen- ‘ words were unclear, in different tw" by W wsex CTafismen. and next Sunday and Wednes- 

criticS qualification. available, continuous c^ prehen jjoros another of ballet and opera ^‘^eQuaEtetto It alia no give 

; Of the great Shakespeare sion was u^Aely.) Then the a * 5 ' ^ f etches tumes: a show of lSth-centuiy da>. tne ^^ cf . 

mjSasr-g S i«iar 5 JSrt| = , 

once the story ha^no sub-plot W oriTJla£^d with remorselessly powerfitifln^esat “WbUiOOs.^ 

■&^Js5JS? S3SK-JraSM« 


Salisbury. Paco 


witches I tumes: a «nmr 01 ^dtaTsTat St. Edmund’s, 

wa, wcolwirs drawings to to Doubte Cube Eouu, of 

lectures by Wihoa House. 


LPO ‘Solti 

Sr^asa^s sss ; *%£ Series ’ , . 

fn° C &/'StSeu r e e )| of 53JJ, butSSrianqKitwaS SSncTW%n fromtiie a ^ c ^^ osi ^ on - the tty s i|conclS 8 for°{he ZSdSnK 

only Verdi’s opera ¥■ o » JS Sm to lai a ’ Chunk orchestra. ■ ■ . 1 0x1 Tuesday. In the_ pretty ^ onic orchestra at the Fes ti- 


\ 


t!' 1 ' 
, : i;' 


he began collaborating with 

the librettist Edmond Fieg in 
1901, had a personal vision of 
the essential issues in_ ( the.! 
tragedy that was- astonishingly 
mature, astonishingly dramatic 
in concept and elaboration, and 
in no way influenced by Verdi. 
The strength of the" opera, dis- 
covered in the score and (partly) 
in Wednesday’s performance, is 
the way the music and the words 
dig under the skin of psycho- 
logical motivation, reaching for 
the dark, knotted veins of 
desire, guilt and remorse iu the 
principal characters, with an 
insight both psychologically and 
dramatically acute. This is not 
In the tradition of Grand Opera 
hut a “private” music drama 
‘■enlarged in scale to powerful 
operatic expression . 

To" this end, the score j‘s post- 
■ Wagnerian, In the skein of 
musical (melodic and rhythmic) 
motifs so subtly drawn and de- 
veloped and pOSt-Pelidos. m the 
nnn- lyrical , word-centred means 
Of vocal utterance.. Both state- 
ments need immediate modifica- 
tion. The sound Of the score 
is not overtly WagntTiafl^more 
‘ ambiguous and flexible in bar- 

• monic language; its colour, aha 
s the emotional impact of the voice 

• parts, are palpably not"I>ebus- 
' ayan— more immediate and force- 
ful, less acute in the transmit 



_ ‘---A 

Ornnnc McCtulhu 


Penelope 


Wilton and Joseph O’COhor m 'All’s Well That finds Well,* which opened bst night at the 
n Greenwich Theatre 


vail Hall in February and March 
next year under the title of 
“ The Solti Series.” 

Mr. Eric Bravington. managing 
director of ■ the LPO, said in 
London yesterday that Sir 
Georg’s association with the 
orchestra goes back to about 
194S aod that he was delighted 
with the “ musically and person- 
ally” conductor/orchestra rela- 
tionship. 

The first concert in the series 
(each programme is devoted to 
a single composer) is on Feb- 
ruary 30. an all-Bartok pro- 
gramme with Kyung-Wha Chung 
os soloist. Beethoven's Sym- 
phonies No. I and 9 (.with the 
London Philharmonic Choir, 
Cbristiane Eda-Pierre. Helen 
Watts. Robert Tear and Gwynne 
Howell) are played on February 
17 and 22; The Bruckner Sym- 
phony No. 8 00 February 24 and 
Stravinsky's Oedipus Rex and 
The Rile 0 / Spring on March 
with Josephine Veascy, Peter 
Pears. Kytimd Davies, Donald 
McIntyre. Benjamin' Luxon. 
Robert Lloyd and the Johan 
Alldis Choir. 

Tbe final concert of the series 
is on March .2 with Mahler's 
Symphony No. 2 in C minor 
(Resurrection) with Heather 
Harper, Helen Watts, and the 
London Philharmonic Choir. 


Inspire your 

speech with 

one syllable. 



HINE.The connoisseurs’ cognac* 
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Japan sets up marketing British aerospace 
council for Benelux trade exports new peak 


Israel threatens counter 
against Arab boycott 


BY CHARLES SMITH, FAR EAST EDITOR TOKYO; July 10 BY fedCHAB, DONNE* AEROSPACE CORRESPONDENT BY DAVID KICHAM 

A “ BENELUX Market Council,” surplus which Japan ran on Its officially-sponsored import pro- FOR THE second month running. Most of this business stents ISRAEL may expose tho se co m- the ^next interim^ Sinri agtw SSSSt 


similar to the British Market trade with Britain last year, motion missions to countries or exports by the aerospace in- from aircraft and engines -first panics that bow to meat, Mr. Hrtperra «ho^Sf?!fon th?K?dan£n !uF* 

Council pet up J8 months ago, has Japanese exports to the Nether* regions with which Japan has dnatry -reached a new peak in designed and put into production to trade Israel, and it that getting Egyptian economic bhown up on the Jordanian list., 
been established by Japan to pro* lands, however, include large, large trade surpluses. .. These May of over £72 m., bringing years ago. While it illustrates will not warfare softened ^ was _ ao ^ The boycott rules were 

mote smooth trade relations quantities of goods destined Jor . missions haysr_gone to' the TJ.K, total shipments for. the first five the long-term value to the want to do “underhand^ busin«j Israeli priority. In fact the U.S. highly elastic, tf tile company-*, 

between itself, Belgium, the re-export so the imbalance may (in spring 1973), Scandinavia, months of the year to the new balance of payments of new air- with lsraeI—*presumaDp' inrough Government has b*cn fairly jjoods were valued highly enough 


Netherlands and Luxembourg. not be quite as serious as the East Europe, Benelux, Brazil and 


months of the year to the new balance oF payments of new air- with Israel--presumabiy tbrouffh Government has been fairly goods were valued highly enough 
record level of £316i?m. craft and engine development, dummy subsidiaries or special tough in rejecting the boycott, by the Arab recipient, Mr, Jut 

" — » * P-." ■ — tu't * * m rfAmimAntotifin "I "ft IC UfflG Ctwfml J b - i _ . . ■ 


The functions of the Council, figures suggest. Italy and Greece. The next Analysis of the fitmres. issued the onsmal invest- documenteUon. rau urns ^stated Mr. Aamon said that the reac- perin Mtd that, for ttBtaW* 

whose chairman is a director of_ Japanese ridding companies, c andida tes for import promotion by toeSociety of British Aero- “**?** lt , 9390 indiCates ■» Jy taSp OT 5ifii£ ,rf 5E Hons of the EEC governments British Leyland w« still, tS 

Mitsubishi Corporation, will he including Mitsubishi, have been mfesions are'likelyto'bir'other space" 'Complmlra "shows that ™halan« iin the industry a work gj in was of more concern. Israel, he trary to popular impresBoq. 

to help Benelux exporters find using Rotterdam as a storage and West European countries “iSes SSSia f? m sj2«jj!5 ± sr&J2£*z *»*. ** * ***": ■*!»*<* 


opportunities in Japan, to pro- distribution centre for goods ulti- mg France and Germany- IxstaTof draftee mont£’ total. ?ew dwelopments to sustain it JJMjJ ■*»“ r 2* r 5J5 h t ,^ xe tl ^5 the EEC and therefore EEC gov- and that Israel hoped that the 

mote Japanese investment in the mately destined for smaller Euro- The Benelux Market Council aircraft «ami Stas tor * tte **“*- . HWLfL. i JBSK* HE foments hod a duty to prelect company would renew' its 


mote Japanese investment in the mately aesunea for smauer Euro- ine Benelux Market council ai^-aft vwimrinp for 10 lurare. “ ■JTwlt iw -.***”*« ernmenta had a duty to protect company would renew ita-agrae- 

Benelux countries and to explore peau markets and for Africa. The will include - Japanese traders Bearly g^i-m ^^S U ?SSIinder 50 “e of the major projects the suppliers of such k large uicnl there* despite BL‘s efto^i 

opportunities for joint ventures Netherlands apparently favour (both importers. and exporters) ™ b T^Sded under development have yet Srket f^r EEC soods from a 25 to net off the- boycott list -jg. 

In third countries. this practice and Japanese as-well as representatives from ^pCnT^dfo. Sdai- Mdelec- *? «*P°n contribu- “• "g* blackmail. The British Govern- Egyptians,, faesa id, bad tomprj 

Japan had a visible trade sur- trading wmpaities are planning department stores handling tswtic e5SmwS?Md tions-Goncorde, for example, DS^more^crionS? 110 ^ Sent had given little of a lead mlscd by promising to. toki^Bfi- 

plus of just over Slbn. (exports to establish a Joint organisation Benelux goods. Non-voting ^ of ea^^Sit. «* d , ?°<* military aircraft as the cornpamesmore ^nously. businessmen in combating off its black list once the <*m- 

Sl^m. imports *450m.) in 1974 to promote U-tf MM. mpabe^ j. avatiable_to bust ESS** Se boycott! l3St year BritSS pay 1 , investment pregraS 


iuipuiis ib uium™. m amiuiMibw _ - _ - - . niuu'ww. v^juiuai a — __ the bovcotl. Last year or umu mu iyi lavesimcuc prqgrxtn rnm 

according to the Ministry of The Benelux Market Council Is nessmen from the Benelux conn- Exports of complete new air- (MRGA) and the Hawker ejeoorted to Israel some £225m. Sg com plated Izl E«ynt*^^r . 

International Trade and Iudistry the second of Its type so far tries themselves. The. Council is craft averse first five months Siddeley Hawk- ifnPxSMaSSSLS!*!^ ^ E mS^ (aJSauch ncSy * ‘ 

customs and clearance figures, established by Japan, but ^ fPOWoredby^tte. -Master of Even .taking tiiese . into SS-'flfli of &at was nsexpoJted ' 


This compares with, the £Z50m. Japanese have already sent six 


TVT* rri _ J21 ' ' A ' 1 ; tore’ were Hawke# HS-I25 execu- field iffhesearacondncteri Arab Boycott Office to get Claiming that companies had Arab coatroHM banks were- off** 

NWQSin I AVnt/l Till 1 AlKlT/l ll$) TllSUl **-3^ ^ff^Biitten-Norman S tnTSmfflwK ^SSSSi cIearanc f- One company, plan- not only a moral right to resist now underwriting the «m* w 
X 1 IkJkjUllai X Vff y IHw II1C XXUi3AA MUm> IMcMft Islander Ught transports- «« h a ir ly was a deal with non-Arab Iran the boycott, but also a practical This, -Mr: Halpena. eUtowJ 

y v 1 si +t._ had even done so. intereet in so doing: Mr. Halpcrin sho*-ed what could h*. ariHMnf 

BY KEN RANDALL ■ " CANBERRA, July 10. amounted, to nearly £53m^ despite the threat of nattonaUia- .JSES _ of : “ ? lked ^_ e ■ »lf n 5SL-E2 , *Sf!. t %- 


BY KEN RANDALL - • CANBERRA, July 10. amounted to Siv £53n^ despite the thrwt of natknaUH- A^ 611 about reports of . an talked of the inefficiency of the h v banks Jointly rotating 

m jr rSS' gj d ”S ittempt. to get Amerion com- boyentt. Eaeh Arab country boycott. He singled the 

THE JAPANESE car-makers the - proposal to manufacture wax pleased to receive the level ^ deliveries 0 f Rolls-Royce intends to pursue its discussions E 3 ^ removed from the operated its own list, th our h exam Ple of Klejnwort Beawn u 

Toyota and Nissan have made four-cylinder engines in a joint companies’ commitments m RB-211S to the U.S for the Lock- over the next few months with EBJPtian boycott list as part of there was supposed ia be central a bank that had. not bald ft mu, 

formal application to manu- venture with’ Chrysler, Australia, principle, .but acknowledged beed TriStar- programme. The its continental counterparts, in — — — ■■ - 

facture motor vehicles in and toe AustndiM Government, that agreement still had to be figures continue to be dominated an effort to agree on a major iiwam aiun ca i itu r a ct iqiA 

Australia under toe Govern- - The Minister for . Manufactur- reached on such basic questions by -shipments of spares and parts, new transport aircraft develop- '*”* AN AN U SjOUTH EAST AolA 

ment’s new local content plan., ing Industry, S&. Lionel Bowen, as the scope of the project and however, - amounting to just ment with which to compete with 

Their letters of intent confirm said today that the Government shareholdings of' the various under £2Q0m. for the first five the E-S. industry, through toe * _ ' . * — — • . 


■ • .... parties. : months.- 

_ Engines for Toyota and Nissan . 

Canberra wins textile curb s — 

V/OUI/Vi ACC TTIUD ILAIUI/ V/UA.KJ imported from Japan. Their at o-f f 

„„ . manufacture . in Australia wQJ :M3lj WXI1S lljIQ* 
BY KEN RANOALL - CANBERRA, July 10.- be a major step towards reach- 1 - 

AUSTRALIA has negotiated The two Governments nego- content 6 required^ under *°toe Nigerian deal 
further voluntary ■ restraint tiated a restraint arrangement Government plan. ivTrnrnvA •*. w* 

arrangements on exports of cer- 5J 1 * JEM™ 1 ?! Mr. Bowen said that it would *S1 


BL wins £15m. 
Nigerian deal 


DTI report on 
OPEC markets 


A depressed phase 


r 


BY DICK WILSON 


JAPANESE trade and invest- U.S. and European companies for There . are 




THE DEPARTMENT of Trade ment i 11 South East Asia is cui«- export of industrial plant and demands from goverfukeots. to 


Iast year and Australia will be also conforao with the Govern"- ^“s tomecs tor. - Brtri&h-bullt 
tarn types of clottong from Souto it8 renewal ]a ^ r this ment’s objective of avoiding within 

Korea and IS tightening import vear. ancnrdinv tn a niHwmment nnWoimiMniA fnvActwioTit I ywurs Ihs.- buildiDK its 


Brltish-bullt 


Korea and is tightening import year, according to a Government uneconomic investment and 
controls against similar Taiwan announcement to-day. fragmentation of production. : 

exports. Taiwan exports of knitted gar- The formal notification of the 


three- years be- building its 
-own basic vehicles . under a 
flSrn. manufacturing deal 


South Korean exports of woven ments are' already sharply companies' intentions" - follows behreen British Leyland and 
shirts and blouses for women and restricted by import quotas discussions In Tokyo earlier this ' 016 p ” ger *^ n wrenxment. 


Tokyo earlier this 


children will be kept to. 300,000 which are now being extended -month with the' permanent, head I British Ley land confirmed 


garments during the 12 months to woven items. 


of the Australian department of yesterday that itis -within days 


from July L Woven coats will There will be a limit of 200,000 manufacturing industry, - Mr. of signing the deal to estab- 

be subject to surveillance Items for 1B75-76 on woven Neil Currie. It creates' an Hah a 100 per cfeuti' manufac- 

arrangements as prescribed by dresses, and 50,000 items for official framework for negotia- 'taring facility, producing all 
the international textiles arrange- women’s and children’s blouses, tion of an agreement between the the British company's products 

raent - shirts and coats. parties over the next few months, needed by Nigeria. : 


needed by Nigeria. 


the OPEC countries. 


How ECGD helps companies expand. 


Vte can insure y otir 
investments overseas. 


and Industry has issued a MOtly-SOing through, a critical equipment. insist on a high ^ ratio of local, 

special report of Its Trade and 33111 ^pressed phase. The slow- steel sales picked up recently investment and the emptoymerir - 

Industry magazine on the “8 dow h .of Japan’s imports of as local merchants ran out of "f weir own nationals, Malaysia . 

export opportunities for - raw materials from this area bas. stocks, but they have begun to has .noy?.. demand ed^ th at Nippon 

British Industry in the fast 11 particularly hard, , since drop again and a recovers* is not steel, Mitsui and other Japanese . 

growing markets’ of the JS-Pan is the biggest trade part- expected until October. South firms reduce their equity share 

Organisation, of Petroleum ner ** almost every country in. East Asia normally absorbs Malayawata Steel from the - 

Exporting Countries (OPEC), the region. almost one-third of Japan’s steel Present TO per cent to 28 per 

In an hiDtoduethm, the Secre- Squeezed between recession exports. . ... .: , „ •-■- ‘ . 

tarv for Trade, Mr. Peter Mi inflation, causing tlielr com- Machinery manufacturers were In UMlf Japan is 

Sh?re.^te toi ta ih, fiS ?«Uty exports to decline and not .unhopeful of beta* jwnM 

five months of this year more their capital equipmen t imp orts pj ac0 d £ n order for s crude oil *.1*?*® ^ business . 

than £750m- over 9 per rout. t0 become more expensive. amtion this ***«*» , ***• Conunnaiat : lnia»f 

of British exports, weat to Sow* East Asian states ate suf- P ^ ™ admunitnitlOB may dawilh the \ lM" ' 

the OPEC countries. fenn* grave balance of pay- . , n . . v non*Communi« world. 

— — — — .ments deficits, and trade with 11115 ,s *M{ns_ pnt U P w * The -. AteteothKa ,■ - Electric ^ 

Japan is a prime victim. . consortium of Japanese, Saudi industrial; Sanyo -Electric and ' 

In toe first few moats of ~ ablan an “ Indonesian enter- Yanmar DieseLNichlmep : fac> 

• • tods year, for example, top UA prlses . 'nciuai^ Pertamina, with tones ta Saigon have now i* - 

has overtaken Japan by t sub- 4 capital ot I60m. , opened, hiving escaped the. war • 

■ stantial margin as the leading The overall outlook for almost undamaged They an . 

_ : ^ trade partner of Singapore. machinery exports remains dull operating wan under capaeitjr, 

MM Contracts concluded by toe 14 since demand for construction using their own stocks of pare ■ 

1 A ■ m^m ■ ■■ ■ biggest trading, corporaticns machinery, particularly for nnd materials for the timr beiim .• 

with South East Asia intecate timber felling and roads, have They make TV seta, radios wM -- • 

■ “. that Japanese exports t6 toe fa,,en awa >‘- Orders for plastic power pqoipment. : 

■ region have been • ctmsaibentiy injection moulding machines ^ Mr. Isamu Fnjto, Presldaaud' 

.. ahead of Imports for toF past have been reduced to nN. - Godo Coal- and Director ■ - 

year,- and in March this excess A £350,000 order by the Tele- Japan^ ictnaxn ■ v- 

• readied a monthly recoM of communications Agency 0 f ciation, recent^ rerarned niwa ,v 

Slbn. .Singapore for electronic tele- three-week visit to Hanoi 7 .- 

phone exchanges of 10,000 cuss mutual^ trade. Ke bchaVas .... 

Pocfri/ifinric v circuits, given to Fujitsu, pro- titet North VJetnam l tw_be«$e r 

Kesiricuons ■* * Vides an exception. This la the ^L™”*** coaratoafflE;tjf . 

' _ • ■ first example of this kind of fiOO-WW metric too»-of co^l. to ... 

pie reaction is an understand- exp^i jjy a Japanese firm. Japan this year. -« . L .\, - . 

■ The ® e economic problems are : w‘ - 

on toe part of the Phuippmes. exacerbai^d by the sense of new i'l’lilTlTlAl ’•••■ *’ 

Thailand- and other South East political unrest in Se ;^ region 

US5nnhni DtneS ’ ^ h,ch 15 wotT>'m5 Japanese North VlettafttY Chamber ot ' 

investors. The worst examplebf Coinmerw Sa=Mt:-sefve aa tte 
Association expe^ Its membere this was the Communist insur- channel between '• Japan aafi 

J552IH t fi fi Si U ^#»l?Vniv a i.isf tl !rt 5<m L s - atta< * lh « Japanese South Vietiu®. pending .. the ^ 

or oilfivi? jreriwng on the Temenggor Dam establishment of proper govern- - 

equal last year'slevel of 300.000_ ln West Malaysia, at the end of ment bodies in the South. 

The Japanese expect a decline of last year. Talks are proceeding tar the gty iw-rr 

8 per CPflt 10 passenger CATS. Wt JanailMP contpirtfire u’nrL-mD Vfihfi fliil tn tlift. f iftril i whinh iUK *T » C 


Restrictions 


nrtteflBt-ef 
:<* eos^l ,.tp 



Whether you plan to btdld a 
hew factory from scratch overseas 
or to make a newinvestment in an 
existing overseas project, you can : 
protect.your money with ECGD 
insurance. 

Our Investment Insurance 
Scheme covers you for 3-15 years 
for up to 90 per cent of the main 
risks of overseas investment These 
are expropriation, damage caused 
by war or insufrection, and failure 
to get back eahiings or capital . 
because of foreign government 
action. 

— Remember, often the bestway 
to do businesk in overseas markets 
is to assembl4' process ormanu- 


The Japanese expect a decline nf l^t year. Talks are proceeding ‘tar the 

rent- l ? passenger cars, set Japanese contractors working Y5bn. aid to. the- north which h» 
off by au increase in pick-up 0D ^le project have been been allocated fbr the current 

nw e M .« 4 . threatened with further attacks, fiscal yen, .but on which there 

The South East Asian demand although work is proceeding. was disagreement over the goods 
for textiles and Chemicals The fear is that insurgency will to be rappMed, notaMy trades, 

remain* nepressed, and in toe worsen as a result a( the Coro- North Vietnam is newly included 

tatter case the Japanese claim munist success in Indochina, and in toe- Ecnort-Import Bank’s list 
toey axe meeting stiff compete that some South East Asian of clients and is Mkriy .to con- 
tion fro® the EEC. Similar governments will prove too weak rider, loan- requests ior Japanese 
competition is- being felt from to cope with it. exports. ‘ - 


DES PKTROLES 


The Annual Gonerul Mooting of Compagnla Fnuipals* dn MtrateB 
(TOTAL Group) was held In Paris on Juno 27th, 197&. 

The parent company’s accounts foctlie year 1974 field started production fn JvSy Iff 
were approved by the shareholders who were minion ton/year capacity. In the Mid< 
also shown the Balance Sheet and Consolidated A1 BuKhoosh, off toe coast of AbaD 
Accounts. nffirlitMinn fn mM.1 at/ iU.J iiMk. (h 






will piotectyou 

Tobesureof cover, contact 
ECGD at an daily stage myoiir 
plans, before commitment. Vfe 
can also help you with up-to-date 


In J9 74, the Group's overall erode oil 
resources reached 84.2 million tons. La, a 7% 
increase as compared to 1973. 

The Group’s active diversification policy for 
developing its own ' crude oil resources is now' 
proving fruitful. In Indonesia, Handil field was- 
discovered in 1974 and is due to. start operating 
soon with a 1 ,6 million ton/year cutout capacity 
to be boosted later. Also in Indonesia, Bekapaf 


field started production . fn Juty 1 974 vAh 8.1 
million ton/year capacity. In the MiddkrEasvAbo 
A1 Bu Khoo&h, off toe coast of Abu JMud^sOrtMi 
production In mld-1 974. and now fw s ab output 
capacity of 3 million Tons/year. in toe 
Sahara,. Merefcseh field - confirmed as a cpm- 
mercial-scale d apost fast yoar-^- has Just rtapjed ( 
.production. In the British sodor of the North Sea. 
the Group pursued exp/Orarion surverS for Aiwyn 
field with two wells that caftficraed the 1973 oH 
finds. Two out of.thnreweOs drilled to Labrador!* 
the summer of 1974 struck nature f gas.7he Group's 
operations. and jesufta can ha suminarirad as 
follows: 




procedure aud r^ulationsin 
-overseas madsets. 




3 


helps companies expand 
Make full use of ECGD services. 


ACTION NOW: Contact the Tnfnrrrt^H o j 


FIRafc 




1974 Highlights - 

TOTAL Group (cossolldafed finsntdal data): 

Shareholders' equity (after income allocirtion)^, 

Nsf invostpienta . - 1 ' 

• -Sales ranalari.ri^-fanr*wt^.. 1 . 

Cash flo w • ■- . ■ • • 

Net income (including minority 
CFP'a share in net ihcom«__ ... 


fn3Ron FLQ 

- 748LS 

- 4,140^1 
.42J8f7JS . 

- 4 , 078.4 
^1,752,1 

- 1i41fi,Z 


Crude oil resources . . 
Crude oil volume proccu 
Finished product sales 


Salee date 


(IKTo ra) 

. 84,167. 
. 55,109 
58,412 


Shareholders' equity (after income allopetion} 

Net irtcflmw — 

Dividend per share (Fr. F ) 

— . Gn^-s tavonoorfal aecowUns * VofarreJa*) feta 

• Rwtnw erthe avtmas'Goac enhnued « neorh 

• ta*thoa(w8igntedcvw i a£tiori! ported) and adjuatmnmmads radpwbs iDVDOtarii 

to ptaduex selling pricn «fwr fho 1874 ctud« coct hitca^ |«gd and opontbi! 

.both cashflow aid [nee^figwMlnoeasadTTnsamcimare inventory mofltbat 

represent Fr.FLBSQ mniton far cwh flow (including c FFm aSS 55 

■"tft B f lfen fwiwt -a*? tSatog mf fm 

fa«TBo(indodmHCPP^*iharu;FcF 770 n}HReoJ. ascomw^itowtu 

tAoreom, faemsa in tnvwtoty whit (on a c o ns t an t 


>l« (parent company) (msnooFcF> 

me alld cation) 4 , 7 ffi.O 

— — ' ' .580.6 : 

— — 9 A 0+1 

tnhmnJnsb) tmtwefla. 1973 and izSfc 19 t 4 wm- 

artmasd at nearly Ft F. 3JK0. ndl8an.7H* inpHaar-dre 
jawBWtng iovootoriasst net cost mn, mindatay far both 
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W ARMING SIGNALS are now 
emerging .that Che United States 
may be heading towards a season 
of widespread petrol shortages 
similar to the scarcity which led 
to long queues and unofficial 
rationing at many service 
rtatiotia in the summer of 1973. 

The latest figures issued by the 
American Petroleum Institute, 
the oil industry’s representative 
body,' show' that despite an in- 
crease in . refinery . output last 
week -demand for. petrol grew 
considerably more rapidly than 
supply- As a Jesuit, petrol stocks 
were sharply depleted. 

The statistics axe, admittedly, 
based only on one week's evi- 
dence and may have been 
distorted by the July 4 holiday 
week-end, when many Americans 
took to the road. But they also 
show Quite clearly that stock 
levels are now nearing the 
danger point, and there are 
doubts -as to whether they can 
be replenished in the face of 
gfcowing demand during the holi- 
day season. 

The bare minimum level of 
petrol stocks considered; safe is 
about 195m. barrels; At the end 
of last week, total stocks were 


NEW YORK, July 10. 


1965m. barrels, dopn from 
198.5m. barrels the previous week 
and 222.1m. barrels at the end. 
of -the equivalent week Last year. 
This drop took place despite a 
rise in daily refinery output to 
almost 7m: barrels’ from 6.8m. 
barrels a week before. Refineries 
were operating on average at 88 
per cent, capacity, op from 85.7 
per cent the previous week. 

The decline in stocks reflects 
the first major increase in' 
petrol demand since the Arab 
oil embargo was imposed iu 
October 1973. Refinery output can 
still be raised a little more, 

though most oil companies 
regard about 93 per cent, of 
capacity as the maximum rate 
sustainable for any length of 
time, because allowance most be 
made for breakdowns and routine 
maintenance. 


Supplies could' also be in- 
creased by adjusting refineries to 
produce more petroL But this 
would risk courting a shortage 
of home heating oil next winter, 
when it is feared that there will 
in any case be an acute shortage 
of natural gas. 


The discouraging figures on 
petrol supply seem likely to 


draw fresh criticism from Con- 
gress, where the oil industry's 
opponents have already attacked 
a recent rise in petrpl prices. The 
scene may thus be set for a re- 
newal of the recent accusations 
that the oil companies are manu- 
facturing an artificial shortage 
in order to raise their profit 
margins. 

Since the beginning of this 
month, most major oil companies 
have raised their petrol prices by 
as much as three cents' per 
gallon, bringing the average 
price to around 60 cents per 
gallon. There are wide regional 
disparities in price, however. 

The Federal Energy Adminis- 
tration in Washington has said 
that it expects a rise of as much 
as five cents per gallon during 
the summer. Part of this would 
reflect the higher tariffs which 
President Ford has imposed on 
imported oil and part would be 
seasonal increases that would be 
eliminated after the end of 
August 

The U.S. gallon is only about 
SO per cent of the volume of the 
Imperial gallon, but U.S. petrol 
prices remain substantially 
lower than those in Europe or in 
Canada. 


Iran stake 
in Krupp 
Brazilian 


company 


ESSEN, July 10. 
IRAN WILL BUY a direct stake 
in a Brazilian subsidiary of 
Friedrich Krupp and also take 
part in a project still under 
development The. company said 
the two sides signed a letter of 
intent under which the Iranian 
Government will buy an interest 
io Krupp Metalurglca Cam pa 

Liznpo. which supplies parts to 
the Brazilian motor industry. 

A Krupp spokesman declined 
to give further financial details, 
but said Krupp will maintain 
the majority stake in the 
Brazilian company. 


0 CIA infiltrated’ White House 


BY PAUL LEWIS, US. HXTOR 


WASHINGTON. June 10. 


THE CONGRESSIONAL hue and 
ciy after the CIA took a promis- 
. ing new turn to-day, when mem- 
bers of the embattled. House 
Select Intelligence ~ Committee 
claimed that the Agency may 
have infiltrated informers into 
the upper reaches of the Nixon 
■White House and into other 
Government agencies as welL 
. . The allegations were made 
yesterday evening by some Con- 
gressmen on the committee 
which is trying to mount a 


massive investigation to the 
whole U.S. intelligence com- 
munity. They claimed that the 
staff director had secret -support- 
ing evidence. The White House 
spokesman and the CIA promptly 
denied the accusation. 

According to the committee 
members, the evidence suggests 
that the CIA managed to plant 
a covert informer .at the very 
top of the" White House, with 
access to the President’s. Oval 
Office and ranking -only just 


S. American steel output 


IV 


BY ALEJANDRO HOFFMANN O’REILLY SANTIAGO, July 10. 
LATIN AMERICAN production Latin America per capita steel 
of raw steel reached 8,939,500 consumption is much lower than 
tons during the first half of this that of Europe and the steel- 
year, showing an increase of 3.6 making industry is planning to 
per cent: over the same period of cover the growing need in the 
1974. according to data released region with accelerated expan- 
here by the Latin American Iron sion. 

.and Steel Institute. Although 


ougb 

1974 

of 


net production rose over 
first-half levels, the rate 
'increase slowed down. 

In all of 1974, raw steel pro- 


CHILEAN PRICES 


.faction increased by 6 Jger cent 


By Our Own Correspondent 
SANTIAGO, July 10. 
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over 1973 output “This year 
■figures point out that several CHILEAN nidation reached 
steel plants in the region are high levels during .thj 

'devoting part of their efforts to A* 5 * an 

expand their installations” the increase of nearly 170 per cent 
Latin American Trap and Steel for the period, according to Gov- 
Institute co-ordinator. Sr." ’Per- ernment figures released here, 
nando Vera, told the Financial For the lost 12 months the in- 
Tim es. crease in the inflation rate was 

" The Latin- American steel 423 per cent. Last year first haif- 
iudustry is seeking technological year inflation was 145lB per cent, 
solutions to. the problems posed and 375 per cent. tor all latf 
by the energy crisis," he said. year. = 


below bis two principal aides, 
Mr. H. R. Haldeman and Mr. 
John Ehrlichman. 

Informers were also said- to 
have been 'infiltrated into the 
Office of Management and 
Budget, part of which was 
located in the White House itself 
at that timet and also into the 
U.S. Treasury and other. Govern- 
ment agencies.- Since the CIA is 
explicitly banned from domestic 
intelligence operations, such 
activities are clearly in breach 
of its statutes. 

Id making 'such spicy accusa- 
tions. however, there can be 
little doubt that the Congress- 
men are trying to save their 
committee and the Investigation 
that it plans— both of which are 
now in serious jeopardy as a 
result of the furious row that 
erupted when the chairman, Mr. 
Lucien Nedzi: revealed the CIA 
bad britfed him about foreign 
assassination plots two years ago 
when be was bead of the House- 
CIA oversight committee, but 
that he had done nothing aboat 
it. 

As a. result. Mr. Nedzi resigned 
his post, only to have his resigna- 
tion rejected by the full House 
of Representatives. Now a move 
is underway in the House Rules 
Committee to abolish the Select 
Committee altogether and its 
plans to ' investigate dubious 
intelligence activities by the 
eiA,>the FBI and lie Internal 
Revenue Service..' Instead a new 
body would be set up to carry 
out an investigation of the CIA 
alone. in\ parallel with the 
investigation under way in the 
Senate. \ • 


Also planned is the participa 
ton of IraD in Krupp Industrie 
Mecanicas in Minas Gerais. This 
plant is due to start producing 
heavy machinery next year for 
the mining, metal and cement 
industries. The Iranian interest 
in the Minas Gerais project will 
not be a direct one but will go 
through the joint company set 
np in Zurich after Iran last year 
bought a 25 per cent holding 
iu tbe Krupp steel subsidiary, 
Krupp Huettenwerke. 

Knipp said the planned 
Iranian stakes will mark the 
country’s first industrial invest- 
ment in Brazil and should lead 
to further economic relations 
between Iran and South 
American countries. 

The Krupp spokesman said 
details of the extent of Iranian 
participation in both projects and 
the size of the investment still 
have to be .worked oat. But in 
both cases, Krupp itself will 
retain the majority interest add 
the management responsibility, 
he said. 

Reuter 


Labour unrest 


at Peron delay 


By Robert Lfmfley 

BUENOS AIRES. July 10. 
LABOUR unrest returned to 
Argentina to-day because Presi- 
dent Maria Estela Peron has not 
carried out the Labour Minister’s 
Tuesday- promise that the 
recently negotiated pay rises 
would after all be honoured. 


Workers, especially . metal 
workers, at several plants — in- 
cluding Ford Motors — in Greater 
Buenos Aires have downed tools 
and are meeting to protest 
against toe President’s delay in 
signing a decree countermanding 
her decree of 13 days ago limit 
ing pay rises to 50 per cent. 

Wildcat strikes of this kind 
kept industry practically at a 
standstill during the 10 days 
before the general strike, called 
by the powerful General Con- 
federation of Labour ICGT) 
which brought the country to a 
complete halt at mid-night Sun- 
day. On Tuesday afternoon toe 
Labour leaders called off the 
strike when promised that the 
wages contracts would be 
honoured. 


A NEW INTERNATIONAL ECONOMIC ORDER 



BY PAUL LEWIS, US. EDITOR 


SE 
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THE DEVELOPING world’s in- the success of their procedure take toe heat out of what it sees 
si stent demands for .a New makesfit a model for other raw as essentially a~ political crisis in 
International - Economic Order, mateaal producers to emulate, the relationship between rich 
abbreviated as N3EO, are being As/a result the. OPEC countries and poor io the world. It does 
taken seriously by the U.S. bavjf seized toe political leader- hot believe that the crisis can 
Administration. It feels no 6hii$ of the -Third World with- be eliminated completely in the 
instinctive sympathy for tbe NIEO . as their standard, and, foreseeable future, or that the 
principal, features of such a already they can count a good rhetoric of the NLEO is going 
system-involving as it is sup- measure of diplomatic success, to vanish from the international 
posed to, a radical redistribution /Tbe UN will hold a series of stage. But it does believe that 
of the planer’s wealth, but the-^ Special Assemblies on the whole the way can be cleared for 
Americans do think. that somh question of _ aid and raw material practical progress in particular 
thing must be done to defuse tjie pricing, which provides the more areas which, when recognised 
growing crisis of confidence pe- radical Third World members. and appreciated, must bring 
tween rich and poor in -the with the 'public platform, they about a more general easing 
world. * want. In Paris, western oil con- of tension, in . more immediate 

" They also think that unless snmers have been obliged to /terms -it also hopes to bead off 
the developing countries’, de- broaden their dialogue with another savage confrontation be- 
mands are talked about seriously. '• 

the future holds out- a prospect ~ ; 

of almost permanent confronta- 


,j'i 


tion between two classes of M The U.S. hopes to take the heat out of what 

nation, which must poison and - . . 

paralyse joint institutions like it sees as essentially a political crisis in the 

the UN., and make public sup-.- . r - . 

port for them >n the industrial . relationship between rich and poor.” 


countries more precarious than . 
ever. “ 

The notion of a New later 




K 

l 


national Economic Order has OPEC to* include parallel talks tween rich and poor at toe next 
evolved gradually over t he past about raw material . prices in UN • assembly in September 
few years to the Ouuimittee of general. ■ similar to that of last year, and 

77 and other Third World bodies. in strictly economic terms, the to prevent the OPEC-developing 
It made its definitive appearance Americans believe that the main world alliance from suspending 
at the 6th UN Special -Assembly features of NIEO make little Israel from the UN. 
r. and 




. -T J V 
. % if 


:i * 


m September of last: year, and sense and that fbr this reason, -.The striking deterioration of 
calls basically for a transfer of they are not a great threat to Israel’s standing with the Third 
wealth from the industrial to the the West. Leaving aside fuels World over the past couple of 
developing countries through and oil, the developing countries years has been watched with 
Paces, in- only account for 2S per cent, of alarm in' Washington, as evidence 
aned to protect them against the world’s trade in commodities. of ^ developing countries’ 

inflation. *• Raising- and indexing the price growing antagonism towards 

To be sure there are many of such raw materials as bauxite. an y ca USe espoused by the U.S., 
other demands including in- rubber, and tin, could lead to a. u we il as of their acknowledg- 
crcascd aid, better access to net transfer of several billion of qPEC leadership. But 

industrial market*,' fad greater dollars to a number of develop- .. currently seems very 

transfers of technology. The log producers. But possible — Israel is suspended 

NIEO also encompasses lofty indexing along NIEO Hoes would nest ^ sess i 0 „ f 

sentiments about peace, brother- benefit primarily the soviet American leaders fear a public 
hood, and the sovereignty of Union, Canada, Australia. outcry within their own country 
nation States. Nevertheless, its Soatb Africa. while lnm , s > -against the world organisation 
cutting edge in practical terms Pakistan and Bangladesh would rouW have catastrophic 

Hcs in the encouragement it has suffer the most. results. 

Slyen too poorer, countries to On the other hand, w . 

Relieve that the easy answer to dear that the whole -post- criu^^tos£?*a»5iirt NIEO 
their problems lies, in a greater war development effort has not gJrW™** vuni iuau 

measure of control over their livmi upto expectotions and that J^^ dwram Dr. Kiwinger's 

own including man- besides aid there is much that Creech m- May The 

aged markets higher Prices and could be done, to help the poorer central feature k an offer to 
MeSSnSilStt a ' wSpk of countries through greater market r «w international 

KrtoSteoftakteT access to the industrial world *9^™* J or stabilising com- 

The effect of this doctrine Is and more advanced technology, jjwdity Prices by the use of 
seen m£t dramaticaUy in the Wild [swing L of 

the U.S. 



an expan- 

bvto bhtb"* producers "and importers, sion of World Bank lending for 

have suffered much more than and in many cases spare capacity raw material production as weU 
the rich from the quadrupling at the trough of the cycle could as an expansion oftoe 1 haired 
of theoil price. It has turned be used to build' up stocks for scheme which the IMF now runs 
out a remarkably resilient part- sale iu-the next boom. ***£ 

oerahto now that the oil exporters By putting forward this_sort ecchange earnings of commodity 

have succeeded in convincing tbe of conrideraUonjnafairly prag^ exporters. _ 

rest of the developing world that matte fashion, theJLS.- hopes to .On July IB, Mr, Frederick 


Bent, the President’s special 
trade representative, will Unveil 
another aspect of the sebeme at 
the GATT trade negotiating com- 
mittee in Geneva. This is for a 
new international bargain 
whereby the industrial world 
grant freer access to processed 
exports from the developing 
countries in return for guaran- 
teed supplies of raw materials. 
These undertakings would be 
bound in the GATT, like tariffs, 
and end the present phenomenon 
known as “ tariff escalation,” 
whereby the industrial countries 
accept basic raw materials freely, 
but discourage tbe producers 
from processing them by placing 
higher duties on processed 
exports. 

A final, more recent and more 
controversial suggestion is that 
the U.S. and other countries 
might start building up new 
stockpiles of raw materials to 
discourage toe formulation of 
new producer cartels along OPEC 
lines among the developing ex- 
porters. These would supplement 
the present U.S. strategic stock- 
pile, although the Administration 
might go no further than ask Con- 
gress for permission to assemble 
them. The most likely materials 
are bauxite and chrome metals 
— a sign of the apprehension with 
which the U.s. views the .em- 
bryonic cartels being formed by 
exporters of these materials. 

The Americans believe that 
they have already given practical 
proof of their good intentions 
as well as talking about them— 
and that this Is having an .effect 
They recently took the lead in 
proposing a new world coffee 
agreement, and the Administra- 
tion would like to sign the new 
tin agreement, If it can shake 
off the protesting steel lobby. 
It looks favourably on similar 
agreements, for cocoa and sugar, 
and perhaps something for 
copper as well. 

But, as always, a major prob- 
lem fs toe Congress which must 
approve commodity agreements 
— and this has deterred lb’e 
Administration from offering to 

participate in any boiler stock 
financing so far. However, it 
might be able to get round this 
problem by using any stockpiles 
it was allowed to build up as a 
cartel-busting .. weapon. Mean- 
while everyone in Washington is 
pleased with the way with which 
tin producers * dropped their 
revolutionary NIEO jargon from 
the agreement after no more 
thap token resistance— and that 
an Algerian minister recently 
spoke well 'of Dr. Kissinger. 
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EUROPEAN NEWS 


France rejoins ‘snake’ with 
doubts about Swiss franc 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS, July 10 


industrialised 
countries, his 


and 

state- 


WITH FRANCE now officially Austria unilaterally keeping its both to 
back in the West European currency in line. developing 

“ snake ” system of jointly float- M. Jean-Pierre Fourcade, the ment said, 
ing currencies, the participating French Finance Minister, The French are expected to 
countries are to hold further stressed that France’s return, continue to press the point even 
talks with Switzerland to discuss effective from to-night under- though the other Community 
whether the Swiss franc should lined Ms Government's attach- •• sn ake ” members have dis- 
also be included- The Swiss will ment to economic and monetary missed such proposals as im- 
be invited to explain their nosi- union in the Community, practicable The French on the 
tion at the next meeting of Monetary stability in Europe ot her hand, gained agreement on 
ministers from the “ snake woold be strengthened by the two technical changes in “snake” 
countries here in September. return of the pound and the rules— an extension of the 
Officials at to-day's me e ti n g of Italian lira to the 11 snake " repayment period to six months 
EEC finance ministers here dis- M_ Fourcade repeated French and formal acceptance that gold 
counted reports that the Swiss French suggestions that the w m not be used in settlements, 
are now less interested in join- “snake” currencies should be 


ing the system, in which West linked tcf the dollar through the- 
Germany,. France. Denmark and fixing of _a_ “ Community level” jgjj? 


the Benelux countries are full for the U-S. currency. The un- 


joining 1 
be said Swiss 


the system. First, 


members, Sweden and Norway controlled floating of the dollar ae 1 ?* ,a Participation 

“ assnriatA " mcmhprc anrl renrpspnt«*d s “ " would need the agreement of 


associate 1 


members and represented a “real threat 


Parliament backs union 
while Labour abstains 


BY PHILIP RAWSTORNE 


STRASBOURG, July 10. 


the EEC countries that were not 
“snake” members — Britain, 
Italy and Ireland. Secondly the 
“ snake ” was a Community 
mechanism that implied con- 
vergence of economic policies, 
and he said he was not sure 
that Switzerland had yet given 
proof of this in its attitudes 
Towards speculative capital move- 


STRASBOURG, July 10. ing they had not had sufficient meats. 

THE COMMON Market’s Parti a- time to study a report on the France has had continuing 
meat proposed to-day that the resolution. • fears that Swiss participation 


Community expand into a poli- 
tical union, with gradually inte- 
grated foreign affairs and 
defence policies as a step on the 
way. The European Parliament 
adopted a hotly-contested resolu- 
tion on, the subject by 71 votes 
to eight. 

At present, EEC institutions 


It proposed that eventually the could drag up the “ snake ” 
EEC should create a single against the dollar, and the UJL 
decision-making centre — or also apparently fears that the 
"European Government” — in- Swiss franc’s inclusion could 

dependent of national administra- have a disruptive effect on other 
firms but responsible to an en- currencies. The French franc 
larged European Assembly. to-day returned to the system 
Reuter at the same rate at which it 

_ - „ lt . Philip Rawstome writes: The left the “snake” in January, 

are resmcted to dealing with British Labour delegation’s deci- 1974, after at one point falling 

economic matters, although EEC sion t0 abstain in to-day's vote as much as 13 per cent against 

Foreign Ministers regularly meet ra ther than divide three ways the other “snake” currencies, 
informally to co-ordinate other has been a small but significant • The Council formally 

reactioD expectations authorised the Commission to go 

The members rejected amend- aroused by their arrival. This ahead with negotiations for 
merits to the resolution from the acquaintance promises to SSnfi SSmuSift backed loa2 
Anglo-Damsh European Conser- brighten into a constructive and nrodurine countries to' 

vapve group which would have fri endly relationship. K’ScmS iith 

deleted specific references in the ^.,,. 1 . -, in _|j er t 1 *i.r “ e }P tEt- member states witn 

text To broadening the EEC’s ,Tfl 0Uf L h 1 slightly bemused balance of payments difficulties 

rexi to oroaaemng me bxa. b ^ due t0 tte energ y cris is. Italy 


DIRECT DEMOCRACY FOR PORTUGAL 


A bid for perpetual power 


How r the document 
agreed by Portugal’s 
Armed Forces Movement 
(AFM) maps out the 


uiops uuv ■ t 

road, to papular demo- *» 
cmy : 


ilil 


ST JANE BERGEROL, LISBON CORRESPONDENT 

THE ARMED Forces Movement o MFA-ava”— The people were good reasons for believutg that the significance^ 
of Portugal is in a profound and with the AFM that was. 

j.>- u-li,toc»r Amnnff thp nrtlitieiai 


bitter crisis to-day: whatever Among the politicians. 


the chasm inside the AFM is so Democracy plan by reaffirming 
bow- deep and so bitter that the the role of the politicians, of the 


'appearances suggest not a single ever, fear predominates over General Assembly doniment vras' 


political party has anything but scorn. The role of lie parties in debated and approved because it newing President Costa Gomes 
scorn for the fumbling military Portugal, in spite of a contra- offered am escape from other pledge . Iead * 7 >rtugil ™ wara ^ 
ideologists whn pieced together dietary phrase in .the AFM docu- more sensitive and real i&ues. ** pluralistic socialism through 
this week’s extraordinary docu- ment about their not being among them the question- of ferule ero^reetirng of revoiu* 
ment laying down guidelines for ignored, is now precarious in the sacking General Vasco Goayalvcs Don ana elections remains ro 
a people's “direct democracy." extreme. Their Constituent and replacing him with a strong seen, it was iocrw in neoatc 


But it is in the AFM that power Assembly, elected on April 25, is and practical premier who could fro® 1 Wednesday night until after 
resides, provided that it can j a danger of becoming a hollow hammer the Gcyenunent into 5 *■**• on inu rsaay. 
remain" half way united. joke. The document Is a constttu- shape and deal with the country’s The feeling in Lisbon Isgrow- 

Essentialiy "direct democracy" tion in itself and the Assembly, pressing daily probblems. . ing day-by-day that reality is 
would bypass the political whether it accepts it or not, must To avoid grasping unpleasant eluding the military leaders and 
parties, disgraced as repositories faee this fact. nettles, the AFM is engaged in that the country is slipping away 

of sectarian interests, to build a More aiannlng still is the a constant futte en count First *«>"* the” 1 * wlc talk the 
pyramid of organisations rising capacity of the Portuguese Com- discernible some months ago n*Sat away. However, the means 
to local and regional assemblies niunisiParty with its superior with the penetration of barracks whereby the Government can lm- 
— each elected one from toe organisation and strateej. to turn and officers’ messes by extreme authority, ensure tbat 

other by a show of hands, rather tbe AFM scheme to its own ad- Leftists, it became obvious l aws are respected, encourage 
than universal and secret ballot: ^tanTTTm Central Committee Portly before the elections Workers to put their backs into 
each penetrated by ATM repre- has af read v n rod ded some cells when leading officers such as production, and comfort investors 
sentarives; and each allowed to de^dtoe a SssXtion of Admiral . Rosa Coutinho and into reviving the economy and 
function only after receiving an Sp C anS5Sent 4? Jmb?v b?Sced General OteJo Saraiva de providing more jobs, are entirely 
AFM stamp of approval. bv lS’ SS Carvalho began pressing for a ^ck tog while the AFM remains 

The transparent and funds- aupra-party united froar for the sole master of the country, 

mental aim is to maintain the . j F __ revolution along the lines of the In spite of a vague feeling 

AFM in power for . ever— not A aiKt uiST single-party liberation- move- that the Portuguese have already 

“ " ly for the three to five years “ c “L.r'vy meats in some of Portugal’s given their allegiance to the 

down in its pact with the African territories. politicians— though of differing 

politicians concluded before the ^252L_T^1^5,..*T? Within the AFM itself there parties— and that consequently 


© M People’s organisations win 

be launched by unit assemblies 
of Army, Nav> and Air Forte, 
Neighbourhood and work root 
missions wilt be launched after 
political education sessions by 
the AFM on the aims , of the 
AFM. Onre the AFM bis 
examined and approved **4 
organisations they will be 

officially recognised." 

© “In a second phase tool 

and municipal. propk*, 
assemblies will be activat'd 
hy the AFM;. in a tW« 

* medium-term *- phase dhtrlrt- 
peo pie’s assemblies will be 
activated, by the ATM; in .* 
fourth ' long-term 1 phase 
regional people’s aMriaUim 
will tie activated by the AFM; 
tn "a fifth ‘ommate w 4 
distant * phase- a preplrt 
National Assembly will be 
activated by the AFM; aB ' 
elections will be by show of 
hands.'’ 

Popular tribunals will be 
set np to judge uon-criiblna 


cases. 


Constituent 
elected. 


Assembly 


was 


exclusive mentor of the revolu- 


Tho ** Sowing awareness' that the the poUtical parties in the end .biirat 

tion while those who fonght toe acrw of propaganda and ideology will take back power, it is im- Ihrir combined 62 p*r ceaL ‘ 

Fki'kt rppitn^ wpre tftrtiiwri _r _ n ,,.. — ■>.< r .I«i , n, « , i.. tr»». - “T 



Many officers In the movement Fascist reg ime, j^rere tortured emanating from toe Fifth Dirt- possible to foretell how they will majority in the House, accept 


I 


remain fundamentally apposed 311 ^ imprisoned by its political s i 0Q ^ increasingly unreal and manage to do so.- Elections to All the indications are that they 
to seeking permanent responsi- ponce, exiled and deported, are {ending towards a “widening a legislature are still due to take will refuse. That could giv? the . .. 

bili ties of government. Until considered less able to lead toe divorce of the people from the place once the Const itutent AF3I the excuse to get nd of the hi"! 1- , 

now, because of the false rhetoric people ta socialism than officers AFM.” refereed to by. the Assembly has- drawn up a consti- Assembly. '.-But It te ' extremely 'iu ^ ' 

inviting toe Portuguese to choose w “0 until 15 months ago fought Socialist Party leader in the tution. and there is nothing ex* doubtful whether « UUjoriQ.- or 

between “pushing ahead with f _°r toe Fascist state In Africa, Constituent Assembly a fortnight piicit in toe AGM draft to say officers _ would .'go: along with 
the reflation or turning back,” and who almost without ex cep- ag0 , that the Assembly will be dis- such a drastic step, 

none of these officers have had tion. made no sacrifice against Whether the Supreme R^volu- solved. The AFM. document therefore 

the courage to disagree with the Fascism* tionary Council, with its majority The crux of the problem lies has served only to widen the 

minority who patched together Many officers disagree with of responsible officers deeply in- in whether the AFM decides to schism inside the Movement, 
the direct democracy" scheme, this exclusivity. Unhappily for volved in the humdrum business force, the inclusion of its docu- From the. extreme . Left-. to the 
However, many are aware of one the AFM, the divisions ate now of running the country — unlike ment' in toe constitution, and Right of the politic*) Bpectranr 
of toe current political saying so great that there are none the Fifth Division younger subsequently, whether Socialists .everyone is now vetoing for toe 
ip Portugal — “0 povo estava com willing to tackle them. There are generation — now moves to offset and Popular Democrats, with crunch. 


. , . _ - ™ e -tt'V® by the Parliament’s procedur 

sphere of influence. But British Iack of it— five of the MPs 


^r_ te r.o tbe debate? 

fore a roil call that his group Mr. -Mark Hughes, the former 
was voting in favour of the anti-Market campaigner from 
motion, despite opposition to its Durham, impressed delegates 
detailed proposals. to-day with 

The only members to vote P e aa union 


and Ireland have applied to 
borrow under the scheme, while 
Mr. Edmund Dell, the British 
Paymaster-General, to-day said 
the U.K. bad registered a “pos- 
a speech on Euro- stole interest " later in the year, 
in which he want The Ministers agreed to raise 


against the resolution were eight out of his way to say that the capital of the European 
Danish. Dutch, Irish and Italian though there might be dif- Investment Bank by 75 per cent 
Socialists and Communists who ferences of emphasis within the to 3.54bn. units of account Ten 
felt future EEC Institutions Labour group, it was united on per cent, of the increase would 
should not be responsible for toe broad lines of approach. be paid up. Tbe money is needed 
European security. With members now seated in. to support the Bank’s lending 

Tbe IS newly-arrived Britkh the key political and budgetary operations for economic develop- 
Labour delegates, who are committees of the Parliament ment in member and associate 
known to be sceptical about the the Labour group could exert states, as well' as possible new 
immediate prospects for closer considerable Influence within the financial operations in countries 
European union, abstained, say- Socialist group as a whole. Herr like Portugal. 



for joint action on 
Japanese ship ‘dumping’ 


Businessmen plead for 
credit at Lisbon Congress 


LISBON, July Iff. 
supply -on into the 


BY WILLIAM DULLFORCE 


COPENHAGEN. July 10. 


BY JANE BERGEROL 

AS THE Government moved to- money 
day to nationalise Portugal's economy, 
largest conglomerate. Companhia To-morrow, delegates win bear 
Uhia© Fabril ICUFJ. six a sector hy sfceto* «Swmt of toe 
hundred businessmen delegates state of private Portuguese in- 
attended the first day of toe con- dustry. by different industrial- 
federation of Portuguese ists. and on Saturday a plenary 



THE GROUP UNDERWENT A MAJOR 


REORGANISATION IN 1974: 


— transfer of the entire nickel division to a new company, Socidtd Mdtallurgique 
Le Nickel-SLN, and sale of half of the assets held in this subsidiary to the Society 
Nalionale des Pdtroles d-’Aquitaine for Frs.571 million; 1 

—change of name into IMETAL, the new company taking the role af an industrial 
holding; 

— formation, with a view to providing the group with centralised and fully equipped 
scientific and technical facilities of Minemet Recherche (Trappes Research Centre) 
and Tecminemet (engineering-consultancy); 

— strengthening of its position in the non-ferrous sector through the purchase, on 
the London Exchange, of an interest of nearly 10% in the Lead Industries Group. 

IMETAL’s organisation now consists of a network of industrial and trading 
subsidiaries and affiliated companies all over toe world. Its three main subsidiaries 
are: 


© PENARROYA (58.5%) lead, zinc, silver, germanium, cadmium and uranium 
1974: 329 000 T of lead and 194 000 T of zinc . 

Turnover: Frs(m)J.,392 (1) — consolidated Frs(m) 3,534 
Cash-flow: Frs(m)157 — consolidated Frs(m)328 • 

Net profit: Frs(m)32 — consolidated Frs(m)l09— FrsJIO per share 
Net dividend: Frs.4 per share ( Frs.6 including tax credit) 

Carried forward- Frs(m)ll 


© LE NICKEL-SLN (50%) nickel, ferro-nickels, oxides and powders 
1974: production: 67 370 T of metal contained ( +17%/1973) 
4 600 000 T of ores <+19%/1973) 

Sales: 75 587 T ( +36%/ 1973) exports accounted for 70% 

Net profit: Frs(m)4.5 
Cash flow: Frs(m)204 


0 MOKTA (93.8%) iron ore, manganese, uranium ore, non metallic products 

1974: production: iron ore (2 90Q 000 T). manganese diovide (160 000 T) and 
uranium contained (2 000 T). All increased compared to’ 1973. 

Net profit: (Frs(m) 15— consolidated Frs(m)62 — Frs.65 per share 
Net dividend: Frs.10 per share (Frs.15 including tax credit) 

At the 1st January 1974 IMETAL’s trade investments (subsidiaries and affiliated 
companies) amounted to Frs(m) 1,456, and toe net situation to Frs(m)1.633 on 31st 
December, 1974. 


Consolidated situation (70 companies, 16 countries): 

— total assets: Frs(m)5,309 (2.5 times the mother company) 
— net situation: Frs(m)2,989 (56% of the total) 

— invested capital: Frs(m)4,005 
— liquid assets: 1:19 times the short-term debts 
— turnover: Frs(m) 4,887 
— cash-flow: Frs£m)593 

—net profit: Frs(m)209 (nearly Frs.18 per share). 


IMETAL's net results for 1974 amount to Frs(m)45B. After Frs(m)l5 
appropriated to reserves and Frs(m)7 carried forward, the amount distributed is 
Frs(m)23.8. The pet dividend is FrsB per share for each of the 7 944 465 shares 

constituting the capital (Frs.450 including tax credit) 

In his speech to shareholders at the Meeting held cn June 17, 1975, the Chairman, ‘Guy de 
Rothschild, confirmed the role of the industrial holding corfipany of IMETAL which 
is responsible for the general management of the entire Group, and the active pursuit 
of its diversification policy, both geographically and by sector. 

After having outlined the difficulties encountered by subsidiaries in 1975, arising 
principally from monetary problems, reduction of sales and decrease in the price of 
a cumber of metals, toe Chairman said that the 1975 financial year should leave a 
profit at the disposal of IMETAL and that the Company should be in a position to 
equalise its distribution ’when registering the deferred effects of preseat economic 
conditions. 


(1) Frs(m) — million of francs 

The annual report (an English edition will be available in the near future), can be 
sent on request Write to: 

IMETAL— Direction des Relations Exterieures 
3, boulevard de Vaugirard 
75751 PARIS CEDES 15 


bunder/" S&T? RPSVfif ^ ' ***£2*’ SSSS^^Am wSSSKf Sur-M SBIS3' 

coordinatedcotback in Euro- But Mr. Qtost^d toat the Japanese were Offering -private enterprise in a society confederation members .to di* 

pean shipbuilding capacity and said to-day: “if everybndvsoes v «sels below cost price. Judging in transition towards socialism.’ cusstheij- -future.- 
joint measures to counter full blast prices will fall so low by ^ ^ to which they were Armed Forces Movement dele- •The number of strikes and 
Japanese price^utting which that wTwill rifgTbroklf” operating in the market, ” their Sates had faded to turn up at labour conflicts .to the last fort- 
threatened to “kill” the industry. He claimed that the Japanese intention can only be to kill the shchtk^to /“tSaW 

ttSJVlPofcSTSa g* “ fSSg-y SniJfWSi ai E ali y to. l> "prun'd* 

sSovard whosp 'r fnrinT l-arri ii -i?!** I? 71 ® 8 t0 Mr Q^irtgaard said govern- economic and finance depart- 1W of 52. . . 

toe P bfeg^st in^ Mes in terms ? er<! “.“i subsidies or othe* forms menu. Businessmen heard To-day th* Republics new 

«r e HLSJ: S.“ ™ told ^ had offer * on . tand £rora of financial underpinning for papers on the effects of paper affair took a new tum, •' 

tonnage built, said shipyards with cash floy prob- nationalisation policies on pri- with publication by toe woriwis 

lems could not solve the funda- vate enterprise, and a plea for of the first issue of the -paper '.. 
mental issue of over-capacity, greater discipline and organisa- t0 como off its own presses Ea 51 

Government help would be tion in the banking sector, to get days since the paper was clasSd ” 

understandable for a 'limited credits flowing again to private down by the editor and manage- 
period for a well run shipyard In enterprise. .. - - ment; The wnrkctiytiW jufered 

temporary difficulty and needing Strongly critical of the bank- the building at S £w,\MrmoTTi- • 

time to change its product pro- ing sector’s current confusion ? n ? with toe intention Of hring- 
gramme, but support on a con- and “bureaucracy. Dr. Gil “to out a first !*me under 
tinuing basis year after year “ 
offered no solution to the indus- 
try’s problems. 


tonnage built said 
some European. shipyards had to 
close if the industry's current 
crisis was to be 'overcome. 

He urged the' European Com- 
misison in Brussefs-to take up 
urgently Japanese Shipbuilders’ 
"dumping” practices, and re- 
jected government subsidies as 
a means of solving European 
shipbuilders’ present problems. 

Mr. Qulr? guard said, the only 
way to get the demand for and 
supply of 'hew ships in balance 
was to reduce output- The com- 
plete collapse of the market for 
supertankers had led to a “huge 
over-capacity” in world ship- 
building. 

The sensible solution was for 
European shipbuilders to agree 
together on a cutback. This 
would require co-ordination not 
only within tbe Common Market 
but also with tbe Swedes, who 
have the world's second largest 
shipbuilding output and with 
other Nordic producers. 

The issue was ' raised last 
month in Helsinki at the annual 
meeting of the Association of 
West European Shipbuilders, 
without any conclusion being 
reached. 


THE DANISH Bewa shipping 
line has been forced to cancel 
a contract for six 4,000-ton 
freighters with the Brazilian 
SO/EBIN shipyard because 
Brazilian credit terms were 
better than those approved by 
toe OECD. The- Danish 
National Bank refused a cur- 
rency transfer permit A Bewa 
Like order for two 8,100-ton 
vessels with toe same ship- 
yard was approved earlier this 
year by the National Bank. 

According to Boersen, toe 
Copenhagen financial daily 
newspaper, toe Brazilian yard 
offered seven per cent right- 
year loans covering 85 per 
cent of the building costs, 
which compares with OECD 
limits of 70 per emit of toe 
total costs at an kiterest rate 
of a minimum eight per cent 
and a period of a maximum 
seven years. 


The Danish shipbuilder’s own 
Lindoe yard has just had three 
495.009-ton tankers cancelled, 
two by - the Greek Papallios 
Group and one by its own parent 
group A. P. Moeller, and had 
to dismiss 360 employees, includ- 
ing 100 white-collar staff, at the 
beginning of this month. 

But In calling for a combined 
European effort to solve the 
industry’s present- crisis, Mr. 
Quistgaard himself is speaking 
from a position of relative 


Marques said present dlscrimina- vorkfers* Control, came np 
tion in favour of nationalised asaiost a supreme revolutionary 
and state and auto-managed council requesr to accept 
business must stop to allow pri- military manag&britt and dinsc- 
vate enterprise a normal flow of tor, which they decided to 
bank 


credit He called for 
creation of a climate of confi 
dence by specifying the rules of 
the game under which private 
enterprise should.be alluwed to 
operate in Portnual. Dr 
Marques also said the Bank of 
Portugal's reflation ary policy of 
printing more bank notes was 
being “ sterilised and destroyed 
through the inability of the bank 
ing sector to pass the increased 


strength. Lindoe, which turns 
Japanese yards at prices 20 to 25- out 1.5m. deadweight tons of 
per cent, lower than those at ships a year, is a modern yard, 
which' the European Jards could whose flow-line techniques and 
afford to build. This applied to. sophisticated control- - systems 


other types of ships as well as enable it to build a 500.000-ton 
Many shipbuilders felt tankers. supertanker In 70 days. 


Turkey warns 
of possible 
Nato rethink 


France-U.K. oil search pact 
closer 


BY RUPERT CORNWELL 


PARIS, July 10. 


BRITAIN and France to-day 
agreed on an arbitration pro- 
cedure which it IS hoped will 
settle toe five-year,' dispute 
over the exact divislorf between 
them of the Continental shelf 
In the Western Channel and 
the Western Approaches, 
possibly rich in olt ■ 

The agreement signed to-day 
here by the British 
Ambassador, Sir Edward 
To mkins, and the -Secretary 
General of the French Foreign 
Office, ML .Geoffrey, de Conrtcl, 
i-aii < for a five map arbitration 
court, which Is expected to 
start work shortly, r. 

‘ ■ However, a dedsloh' is not 
expected until the autumn of 
1976. The chairman • of the 
court -is the Finn, 'Professor 
Erik Castren, and apart from 


an American and a Hungarian, 
it contains Sir Humphrey 
Waldock of Britain, who sits at 
the International Court of 
Justice and the French member 
' of tbe International Law Com- 
mission, Professor Paul Reuter. 

In the meantime both 
countries are expected to con- 
tinue to avoid giving licences 
for exploration, drilling in toe 
disputed area — whose demarca- 
tion depends on which of toe 
various offshore Islands are 
taken into account 

Last month toe French 
group Elf. Aquitaine started 
its own drilling programme in 
the Mer dTroise off Brittany, 
well 'to tbe south of toe con- 
tested zone. However, ft is 
far too early for any results to 
have been made pnbUc. 


Agreement that the wrangle 
should go to arbitration was 
finally reached after four years 
of sparring last July, during 
the visit to Paris of Prime 
Minister Harold Wilson. 


• T be chances of a restart 
of the - dialogue between oil 
producers and consumers this 
autumn were looking distinctly 
brighter after a brief stay in 
the French capital bv the US. 
Secretary of State/Dr. Henry 
Kissinger. 


Dr. Kissinger, who - arrived 
here late last night, met the 
French Foreign Minister, M. 
Jean Sauvagnai-gues at the 
Quai d’Orsay this morning 
oerore accompanying him on a 
unscheduled visit to President 
Giscard d’Estalng at toe Elysee 
Palace. 


ANKARA, July 10. 
TURKISH President Fahri 
Kuruturk to-day delivered an in- 
direct wanting that Turkey 
would review its commitment to 
Nato unless the U.S. totally’ lifted 
its arms embargo. It foUows 
President Ford's compromise 
with_ Congress which would 
partially lift the weapons sales 
ban. 

In an interview with ’ Turkish 
Radio, President Kuruturk ' said 
that when Greece left Nato’s 
military wing last year. Turkey 
offered “ in all seriousness and 
sincerity to fill the gap.’’ 

“If Turkey U an ally suffer- 
ing under a direct or indirect 
embared and says it .wants to 
review its commitments to Nato. 
.then, in saying this, -it la' just 
as serious and sincere as it was 
last year,” the - President- said. 
Reuter: 

Our Correspondent writes from 
Athens: Greek Air Force and 
naval units have been placed 
on an increased state . of pre- 
paredness following “renewed 
Turkish violations” -of Greece's 
air space in .toe Aegean. Greece 
has lodged a protest through Its 
ambassador in Ankara, authori- 
tative sources said. ' '. . 
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NOTICES 

COMPANY 


IS 


GREAT1RMAN3 STORES LIMITED 
NOTICr TO SHAREHOLDERS 


Shins 

None* IS HCRE0V GIVEN Bril Ikt 
Bojrd of Directors Mi Secured tM W- 
i owl no dlwdenas nvabic on tte ’ 31U 
August B75, 80 Preference SUnMMm 
registered Mr Ae hooks of the Company, 
at the rtose of business on Friday. 250 


July. ' I97S. - — : 

A. _ CUMULATIVE 


- _ „ PREFERENCE 

SHARES— DIVIDEND NO. 79. , l 

A dividend 11 AO rale of 6% Bar 
annum for IM six month* ending 3Tlt 
AagdR. 1*7! 


6 WO 


CUMULATIVE PREFERENCE 


Sk* BBS— DIVIDEND NO. SE. 
A. dividend'. 


. innnm for n* 
Aiwiit. 197js- 


«t the ia of w 
sU. months ending Slit 
-CMlMlwit A 5 caaet 


C. SECOND*®* CUMULATIVE PREFER- 

ENCE SHARES — DIVIDEND NO. 59. 
A divider* aft- A* rate o» SJfe ,«r 
annum for th« Mx month# ending 3 1 st 
August.^ 97 3 e ni» In tern: to 5 e«* 

D. fwiRD 5V ‘CUMULATIVE PRBFER- 
. ENCE SHARES^rVlDBND WL 57. 

A dividend af Ore ntc of S% n«r 
annum tor the sbr months ending 
August 1S7 !L— hMWW to 5 etats 


African 


dividends 


are dedajgd In Sjjjh 
dlvfdepd* -w/Mf? 


from the.. London Owe win j[J 


United Kingdom ' currency ajcufai .- 

the rite .pf exchange tjlhwl b««“ 
and Starilmi on 22nd Awnt 1*7*. 
Dividend Acwia 


the 


London Ofpte to Olsons resWlOt 


sin or Northern Irelind oW 
icct tp » deduction, of Uidwtf wwgj 
Income Tta at Wes to be arriv e* «t TO l 
■nowi go tor radar tit any» W lessee m 1 
South African Taxes. - ^ 

The C o rn p an y. trill, where | JPP|n?”~ 


LomHunv win, oaM 

deduct the Noo-ReUdent SharaboWers T*J£ 

of TtV ' “ 


— _ -% from dlvMandi qavabW. 

For the p ur pose of o»vlnq 

dividends the Proforem* 
trill, be doted from thd'-Kth 

— Auautt. 1B78L both d ays }S *<SSr. „ 
IridoMf cheques ' lB_.0»vgyd 

. . id on. .or sbont «» Asoiwl 

1975. 


BY OHbER a WJTH«‘9aARB. 


U a. MEHL. 
Seaatar v. _ 

_ aim Trww iu ww 
___ ommlsstoner Street 
JOHANNESBURG. 


JOHAN* 


Vondeo. Transfer OttcM 
‘ “ Kings Read, 


. 165. 

Brentviood. 
-ESSEX. 


JAMES BEATTIE UMTfEO 


Italian unions give priority to jobs 


BY ANTHONY ROBINSON ROME, July 10. 

AFTER THREE days of intensive major energies of the trade Sig. Eugenio Peggio, who is in 
debate bi toe strategy to adopt union movement should be charge of the party’s economic 
for this autumnV national Pj^teajnstead^towardspressur- research institute. CESPE. re- 


labour contract - renegotiations SL2!- 8 ? Te 2 iment ^ p r ivatc «n fi nned toe PCI's official 
labour contract repegu u w&vsvry to step up rovestment policy tine, which recosnises 


fOC over 


. a-, wnrfeers j , 7,, ~ r ■ 7 lou : cu ‘ ifuncy uue, wmeu recognises 

aeieed I hi* 1 essential sn cu a I services, the value of private enterprise 
ion leaders have agr toe State-controlled lndustripg within th« wnirsi riwtovt .of 


nrioXte Ss, Stitfrcontrolled industries within toe general context of 
**»t ° um 5® r private mdnstry, with par- an efficient national economic 


to increase empioymem^posst; ticuiar emphasis on 'the planning* structured He also 

lor cnnrnn. : > , 


ailBtes nite r than. »» giqrao. mpbaiied that ft, ■ otBctal 

higher wages and Salaries. One of the first positive policy of the PCT is in favdur 

The debate has been a wide- reactions to this new strategy of , trade union unity and 
ranging- One, but at the end of rame irom . Deputy Prime autonomy from all the political 
the three-day summit >the line Minister Ugo la Mai fa, a man parties. 

proposed by toe Communlst-Ied who had been preaching the ^ re ly pres j flent of the em- 
CGIL federation appear* to have need for such a strategy for e- «, , 

eained most support. It is a tine well over a decade. ployers. federation Sig. Giovanni 

which Insists that ‘the real pur- Meanwhile, a highly signifi- comraentefl “onicatiy 

chasing power of ‘Salaries be cant incident, took place dur- 5tg ‘ Pe flS ,0S speech leaves us 
maintained through limits on fog a top-level . meeting of with a serious douht. What are 
public sector tariff- mcreases ana engineering industry employers we to believe in most: toe revi- 
other prime necessities and the at Florence yesterday where, stonist capacity of the PCI or 
automatic toreshoW payment fo r th e first tone, a Communist the possibiti^ of a serious 
system, but with o^ Umitad Party lead^ was invited to renewal by toe Christian DemS 
increases in pay-packets. The take part. The PCI spokesman, crats? ” ■ 
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The Annual General Meeting of Shareholders' was held 
under toe Chairmanship of Mr. Decoainek bn June 25. 1973. 
to approve the accounts for the financial year ending 
December 31, 1974. 

The consolidated turnover amounted to. Frs. 1^2 . 
million, an Increase of 21.70% as compared with 1973. 
Sales abroad represented 45%- of this ..total as compared 
with 43% the previous year. 

* During toe 1974 financial year, Inves t m ents amounted . 
to Frs. 125,990.000 for the entire "Group.- This amount 
.represented 9% of toe consolidated turnover and was ip 
conformity with toe triennial investment, programme, cover- ; 
mg the 1972/1974 period for a sum of Frs. 350 million- . 
This programme, now completely effected; should enable : 
toe Group to. have at its disposal all the necessary industrial 
assets when toe economy recovers. . Investments ' abroad 
represented a third of total investments. * 

v At December 31, 1974, after allowing: Fra. 99.840,000 
to depreciation, Frs. 21L&00.000 to reserves ’'hors exploits- , 
tiofl ’ and Frs. 5.900,000 to exceptional levy, toe consolidated 
profit of SOMMEB-ALLTBERT totalled Frs. : 22^190.000. • 
bringing the cash-flow to Frs. 242.400^00- as against-. 
Frs. 140,600.000 in 1973. ' - . 

The Meeting approved the distribution of a' net dividend 
of Frs. 16.80 per share, supplemented by a tax credit of 
Tja. 8.40, making a total revenue; of Fra -2550 per-share, ' 
toe same as tbe preceding year.' - ., .-v. . -. ‘ v 
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Hills sent back 
with Callaghan 


Ms. 
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PRESIDENT 1DI ■ AMIN of 
Uganda to-day freed British 
lecturer Denis Hills from jail 
and said be could go home to 
Britain with the Foreign Secre- 
tary, Mr. James Callaghan. 

The 61-year-old Briton was 
brought from detention to a 
military command post in 
Kampala where President Amin 
was meeting Mr. Callaghan. 

Mr. Hills told reporters: “I 
feel wry well” But he declined 
to talk about bis experiences in 
three and a half months of deten- 
tion in Uganda. 

After joining Gen. Amin and 
Mr. Callaghan all three emerged 
on to a balcony and Mr. Hills 
shook the President's hand. 

“ I " have kept my word to 
release Mr. Hills,” Gen. Amin 
said. "This proves I am not 
mad. as British newspapers said. 

** I'm pro-British and I want to 
strengthen my ties with Britain. 
This Is perhaps the start of a 
new era between our two coun- 
tries,” Gen. Amin added. 


KAMPALA, July 10. 

Asked about the future of the 
700 Britons left in Uganda, whom 
the President previously labelled 
as “ spies,” Gen. Amin said: 
“There's no problem. We want 
the Britons to stay.” 

Mr. Callaghan nodded his 
agreement, saying they had dis- 
cussed this question and bad 
reached agreement 

Gen. Amin personally escorted 
Mr. Callaghan and Mr. Hills to 
Entebbe international airport for 
an immediate flight back to 
London. 

The release of Mr. Hills ended 

one of the most bizarre episodes 
in recent diplomatic history. Gen. 
Amin twice threatened to exe- 
cute Mr. Hilts for calling him a 
“ village tyrant.” 

The President later rebuffed 
two personal emissaries of the 
Queen, calling them “drunkards.” 

Only after Mr. Caliaeban had 
flown around Africa on a D«?r- 
sonal mission to secure Mr. Hills' 
release, did Gen. Amin, finally 
agree to set the lecturer free. ' 
Reuter/UPI 


Dubai takes over oil 
and gas operations 


BY RAY DAFTER 

• . L THE UNITED Arab Emirates 
■ . sheikdom of Dubai has taken 
■full control of foreign oil and 
. .. gas operations, the first IDO per 
cent, participation agreement 
negotiated by an Arab state in 
the Gulf. 

. , Under the agreement, the com- 
l *Af panies involved are being 
J Itj| credited with $1 10m. in compen- 
, sation for their past Investment. 

. i|.m, The companies are to remain 
* • ;li!jiiahd. carry on operations, how-. 
• 'M*ver. According to a report 
from Dubai yesterday, the Gov- 
. eminent and companies have 
"agreed that the oil groups will 
“continue to take the risks, bear 
.•the costs and move the "oil." 

. This is in line with Dubai's 
adopted stance of favouring the 
■ equivalent of equity participa- 
tion without being directly 
Involved in management. 

' A Dubai producing group has 
been set up to comprise the 
foreign imercsts— U.S. and Con- 
linental companies. Dubai Petro- 
. 'leum (Continental Oil) has a 30 
per cent, slake in this group, for 
"-instance The other members 
are: Dubai "Marine Areas (Com- 
pagnie Francaise des Paroles I 
‘with 50 per cent.: Deutche 
Texaco with 10 per cent.: Dubai 
.'Sun Oil. 5 per cent.; and Delfzee 
: Dubai Petroleum (WJntershaJl). 


5 per cent. 

Sheikh Rashid Bin Said A1 
Maktoum, ruler of Dubai, said 
the agreement provided business- 
like incentives for the future 
development of petroleum 
resources. At the same time it 
would increase the Government’s 
ability to expand development of 
its economy. 

The foreign interests have 
operated under the umbrella of 
the Dubai Petroleum Company, 
a wholly-owned subsidiary of 
Conoco and Dubai Marine Areas. 
Conoco has acted operator on 
behalf of the group. 

Oil exports from Dubai, which 
began in 3969. have been run- 
ning at about ‘242.000 barrels a 
day from two offshore fields. 
Fateh and South West Fateh. 
There are about 35 completed 
oil wells at Fateh and some- 35 
on the other field. These have 
been operated by the DPC. 

INDONESIA 
CUTS OUTPUT 

JAKARTA. July 10- 

INDONESIA HAS cut oil produc- 
tion because of lack of demand 
from its main buyer, Japan, it 
was announced to-day. . 


‘New Jordan 
army ready 
soon- 
Hussein 

By Itaan Hijaxi 

BEIRUT, July 10. 

KING HUSSEIN of Jordan has 
disclosed that "his army has 
been supplied with new and 
sophisticated weapons and that 
when its reorganisation is com- 
pleted by the end of this year 
it would become a strong 
deterrent against Israel. 

The monarch spoke in a 
Candid interview published 
here to-day in the weekly 
magazine A1 Hawadess. The 
Jordanian armament -and mili- 
tary reorganisation would be 
supplemented by current mili- 
tary co-ordination' with neigh- 
bouring Syria, he emphasised. 

When all this is completed 
hi six months’ time, ** any 
Israeli attack oo Jordan or 
Syria- would be met with, a 
prompt, firm and strong re- 
taliation,’' King Hussein said. 

He indicated that all the 
new weapons Jordan was 
getting came from the West 
and that he ha^ not asked Tor 
Soviet weapons nor has Mos- 
cow offered them. 

The monarch said he did not 
rule out the - possibility of a 
“serious and constructive dia- 
logue ” with the Palestine 
Liberation Organisation, but 
insisted that guerilla activity 
should be inside the Israeli- 
occupied Arab territory. 

He hinted Jordan might 
allow the guerillas the right 
of passage to the occupied 
areas provided the commandos 
stayed there. He said that to 
cross into occupied territory, 
carry out operations and then 
come back would only provide 
Israel with an excuse to strike 
back at Arab States at the time 
of Its own choosing. 

King Hussein warned that 
in case of another Middle East 
war. Israel might strike at 
Jordan to fulfil three goals — 
encircle Syria, reach the holy 
places of Mecca and Madina In 
Saudi Arabia, and occupy oil- 
fields in the Gulf states. 

King Hussein disclosed for 
the first time that the ground- 
to-air Hawk missiles Jordan is 
getting from the U.S. will be 
enough to provide all the 
country with a defence 
um hreila. He added that 
Jordan has also • received 60 
F-5-.V fighter planes and 
established two new air bases, 
was now seeking to obtain 
large helicopters for troop 
transport and possesses the best 
radar station In the area. 

Informed sources said under 
the reorganisation, the 
Jordanian armed forces are 
being, increased from 78,000 to 
122.000 men. 


CHAOS IN ANGOLA 


The danger of civil war 


THOUGH , INDEPENDENCE is 
only four months away, there is 
tittle to celebrate in Angola. If 
the violence of the past months 
is not as serious now as it was, 
the overall political and econo- 
mic situation in this, one of 
Africa's potentially wealthiest 
countries, is just as bleak. 

In Kenya, 2} weeks ago, the 
leaders of Angola's three libera- 
tion movements signed what was 

supposed to amount to a peace 
tTeaty to tide the country 
through to independence. They 
were significant in as much as 
the leaders agreed that their 
movements were to blame for the 
breakdown of law and order in 
the country and the consequent 
near collapse of the -economy. 
But the solutions proposed were, 
at best, half-hearted, and their 
implementation has proved less 
than that. 

There is no doubt, _ however, 
that if all three leaders bad 
returned from Kenya to Angola 
itself and thrown their full per- 
sonal prestige behind the agree- 
ment .much progress might 
liave been made. In the event, 
only Mr. Jonas Sivimbi, of Unita, 
has thus far been working for 
peace Inside Angola's borders, 
while MiC Augostino Netp of the 
5£PLA has been in Mozambique, 
Nigeria, and* Congo-Brazza vi J J e, 
and Mr. Holden Roberto of the 
FNLA has yet to set foot inside 
Angola after an absence of 14 
years. 

Feuding continues on an un- 
systematic' basis, and usually by 
individual groups of soldiers out- 
side the control of the leader- 
ship. Instead, each movement 
has sought to consolidate its 
military position within its res- 
pective spheres of influences. 
The spate of fighting in late May 
and early June was connected 
with this, and they have each 


established strategic bolding 
positions. maintaining only 
token outposts of soldiers in the 
other’s territory. At the same 
time each has continued to 
receive arras from one another 
or its foreign allies, ip the 
western-oriented “ moderate ” 
FNLA’s case, via President 
Mobutu in Kinshasa where Mr. 
Roberto maintains his head- 
quarters; in the case of the semi- 
Mamst MPLA via Pofnt Noire in 


BY JON BUUR IN LUANDA 

atmosphere of electioneering in 
a country where so many 
civilians are heavily armed, and 
the rapid diminution in the 
□umbers of people capable of 
organising an election in a 
country larger than France. 

At Nakuru. Mr. August ino Nelo 
strongly argued for the mainten- 
ance of the- present system 
of governmental responsibility 
shared between the movements 
and the establishment of a presi- 


FNLA 25 per cent. This would 
seem roughly io conform with 
present tribal, regional and 
racial affiliations. 

One thing is certain, however. 
If elections Tor either Assembly 
or a President do not take place. 
Angola is headed for civil war. 
No single movement could 
govern without the consent of 
the others, and although the 
MPLA would appear now to have 
military' superiority over the 


Feuding continues . . . usually by individual groups of 
soldiers outside the control of the leadership.” 


CohgQ*&razzavi]!e and thereafter 
by a landing craft it has recently 
purchased; and probably through 
Zambia for Unita. the “ centrist " 
party whose struggle, before the 
Portuguese coup was largely 
waged without outside help. 

Last week was proclaimed 
National Unity Week in Angola 
arid a certain amount of frater- 
nisation' did indeed take place at 
higher levels between the move- 
ments. But the achievements of 
Unity. Week .appear scanty. Cer- 
tainly tne first unit of Angola’s 
proposed ' 30.000 strong national 
army was inaugurated in 
Cabinda, and it is true that the 
electoral law has been drawn up 
according to the Nakuru schedule 
for the elections that are sup- 
posed -to take place for a consti- 
tuent assembly prior to indepen- 
dence in November. But severe 
doubt must be cast on the likeli- 
hood of these elections taking 
place for three reasons: the 
sheer scale of ' the task of 
preparing an electoral roll 
in less than three months, 
the awareness among all -of the 
near ■ certainty of a renewed 
spate • of violence in the heated 


dentiai “troika.” should the elec- 
tions not 'occur. Dr. Savimbi re- 
fused point blank to accept this, 
and insisted that whatever hap- 
pened a single president must be 
found before November — even if 
elections for the constituent 
assembly did not take place. 

In any referendum or election 
Dr. Savimbi is certainly the 
front runner despite the compar- 
ative newness of Unita on toe 
political and military scene and 
its small size compared with that 
of its rivals. Dr. Savimbi. who 
has become known among his 
supporters as “ Prophet of 
Peace.” carries the almost exclu- 
sive support of the South which 
contains about 40 per cent, of 
the Angolan population.- In addi- 
tion. he tends to be the favourite 
son of the remaining "Whiles who 
see in him their only passport 
to security and tbe chance to 
continue to make money m 
Angola. In fact an ardent sup- 
porter of tbe MPLA in the Minis- 
try of Information privately ad- 
mitted that in an election Dr. 
Savimbi would carry about 45 
per cent, of the country, the 
MPLA 30 per cent- and tbe 


other two. the South would cer- 
tainly be ungovernable and has 

the power to strangle the MPLA's 
main power base in Luanda by 
cutting off food supplies. In fact, 
only the South is seir-supportiog. 
and this gives credence to the 
threat made by Dr. Savimbi in a 
recent interview to conduct a 
people’s war in the event of 
either of the oiher two organis- 
ations attempting io seize power. 
In any case, as he said, it is not 
in the interests of any of the 
leaders to precipitate a civil war 
which would result in either 
OAU or UN intervention from 
which none of them would 
emerge the victor. 

But while Angola's political 
Tuturc can only be described as 
problematic, the state of the eco- 
nomy daily "deteriorates. The 
crisis stems from the fundamen- 
tal breakdown of security, with 
the ensuing collapse of confi- 
dence among the Black and 
White community alike. The re- 
sult has been a wholesale exodus 
of Whiles back to Portugal. 
Already over 100.000 have left, 
and the figure is expected to 
reach over 200.000 of Angola’s 


500.000 Whites eventually- This 
is a catastrophe of major propor- 
tions for the country, for it was 
one of the axioms of the colonial 
era that almost all skilled man- 
power was White. Already 
teachers, doctors, clerical staff, 
and workers from every level of 
rbe economic infrastructure are 
in short supply or in some case* 
non-existent. 

The North of Angola, which 
has always relied on migrant 
labour from the South to work in 
tbe coffee, sisal, and cullon 
plantations, and in the diamond 
mines, has been hit by tbe exodus 
of workers. Many of llioc 
southerners have lied from the 
North where most of the fighl- 
ing between tbe MPLA and the 
FNLA has taken place. The 
result is that much of tins year’s 
coffee crop which is due for 
export in 1977 goes unpicked or 
is becoming diseased. The same 
applies to sisal and cotton, and 
the only diamonds being mine i 
or sold ai present are on llie 
illegal market. 

While agriculture seizes, up. 
industry' i* 'at a total standstill 
Only petroleum, which is pumped 
from offshore wells and requires 
very tittle labour, is unaffected 
But for the rest there is no new 
investment, the salesmen of 
machinery and other capital 
items have empty order books, 
and spare parts for machinery 
already instullcd are virtually 
unobtainable. In addition, 
Angola's iron ore mines which 
have- been running at a deficit 
for sonic years now will suun 
cease production. In fact the only 
people still doing flourishing 
business are the manufacturers 
and installers of steel protective 
burglar guards, and cunou-'iy 
enough, sellers of luxury cloth- 
ing outlets, for some unexplained 
reason. 


China bid to raise oil exports I Support for kip 


BY A. SPECIAL CORRESPONDENT; 


CHINA IS now making a 
strenuous bid to earn a place 
among the world's major oil pro- 
ducing nations. Large scale oil 
production will ease "China’s 
balance : of payments problem 
with a number of countries, in- 
cluding Australia and Japan. 

In the long term, however, 
China's role as an oil exporter 
is even more significant. 

China has been making a 
strong bid for the friendship of 
Iran. Vice-Premier Li Hsien 
Nien led an official party to Iran 
recently and Iranian parties have 
visited here. China constantly 
urges third world countries to 


use oil and other raw materials 
as weapons and to resist the 
attempts of the superpowers to 
“rake in petrodollars” through 
sale^of arms and technology. 

- China announced this week it 
'bad taken another giant stride 
forward in its oil development 
programme by completion of an 
oil pipeline from the North 
China pert of Chin Huang Tao 
to Peking. The pipeline is 
355 km|._ long and is part of the 
1.500 kms. “ underground 
artery" linking the Taching oil 
field to the port and the capital. 

Tbe Taching field is China's 
biggest and tbe pipeline to Chin 


PEKING, July 10. 

Huang Tao bas greatly increased 
its export potential. The exten- 
sion to Peking is for domestic 
use but its overall effects will 
be much wider. 

China also announced this 
week that its petroleum industry 
had topped state production 
quotas for tbe first half of the 
year and total output of crude 
was 24 per cent, over that of the 
same period last year. China*' 
crude production last year is 
believed to be about 60m. tons 
so if oil field workers can do as 
well or slightly better during the 
second half of the year this year's 
figure should be about 75m. tons. 

SHtlrtc?i Mormna Herald 


SIX COUNTRIES involved in 
supporting the Laotian currency, 
the kip. to-day agreed to sign an 
agreement next Tuesday an their 
contributions for this year, 
informed sources said. 

For the past 11 year Laos, 
whose exports are negligible, has 
been importing goods with 
money provided by the six- 
nation Foreign Exchange 
Operation Fund (FEOF) which 
last year supplied U.S.S32m. 

Half of this was provided by 
ihe U.S. This year. anti- 
American demonstrations here 
have prompted Congress to ban 
fund contributions beyond a 
$5m. advance payment already 
made. 


VIENTIANE, July 10. 
The sources said that of the 
other countries involved in the 
fund, France would contribute 
32.3m.. Japan Slut., Britain 
S 1.56m. and Australia SSS0.000. 
Laos itself will contribute 
$3m. 

Reuter 


EMERGENCY STAYS 

LAGOS. July 10. 
THE STATE of emergency pro- 
claimed by the Nigerian Army 
when it seized power in 1966 
will remain in force in the 
interest of peace and tranquility 
throughout the country, police 
Inspector General Alhaji Kara 
Salem said. 
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BUSINESSES FOR SALE 


medium engineering works 

£ 

at favourable terms (long-term lease could also be arranged). 

Location : Stsfte of North Rhine- Westphalia in the Federal Republic of Germany. 

These works&ave wide-ranging production facilities and good extension potential. 

There is an Adequate workforce available with a team of some 250 qualified and skilled 
staff and a back-up labour force of 250 to 300 persons if required. 

Detaifs: 

# Site approx. 70,000 m 2 in area. 

• modern production and storage facility approx. 15.0QO m 2 in area. 

/ Modern, wide-ranging production equipment 

* in the workshops. 

Including floor-mounted and bench drills, nc lathes, etc. 
f _ in the structural steel engineering section 
/ torch-cutting machines, folding press, plate shears 

/ 9 in the assembly shop 
• crane capacities up to 30 tons 

The staff and equipment available offer optimum conditions for high-quality technical 
production in the medium engineering industry or can switch to new functions on a 
short-term basis. Subsidies from the State of North Rhine-Westphalia are available. 
Long-term financing is also possible .with the requisite securities. 

Our consultant Dipl.-lng G. Kienbhum, former minister in the state parliament,- is at your 
disposal for Initial contact in the strictest confidence. 

Please ring him in his office In Gummersbach. telephone no. Germany -2261 -7709B. 
Interested parties should address their Initial written enquiries to 


r 

L 
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Kienbaum Unternehmensberatung 

Gummersbach, Dusseklorf, Muncften, Brussel, Wien, Lima, Sao Paulo 
527-gummersbach I, p.o. box 1509. 




AIR CONDITIONING, HEATING & 
ELECTRICAL ENGINEERS 

Engaged in the design, manufacture and installation of a range 
of air conditioning,, heating, electrical and line protection 
services. World wide sates. Well equipped. 

FREEHOLD WORKS AND OFFICES 
130.000 SQ, FT, 

. Lancs. Turnover £9»75m. 

Write Box E.604S, Financial times. 

10, Cannon Street, EC4P 4SY- 


Fabricating Engineers 

Specialising in machine building tor »t«r 
Chemical Industries. Manchester area. Singles 
Works with overhead craneage. 

31000 SQ. FT. VALUABLE LEASE 
TURNOVER £750,000 . 
Excellent profit record. 

Write Box E.6055, Financial Times, 
io! Cannon Street, EC4P4BY.. 


and 
storey 


CRAMMING SCHOOL for uW « Botnu 
‘mum. Go*>« wtttkUon- London. write 
Bog Financial Time*. 10. Can- 

non Street. Ktf 4BY. 

established boltdwa turnons, nnr work- 
mob. otttee. yard, mm Norm umber land. 
Write Boa £.6050. FfMnctal Thnea. IB. 

. Cannon Street. BC*P 4BV. • 


PEMBROKESHIRE COAST national oarh. A 

suoerWv situated • nolldsy “iEEL it- 
bungalow complex with rnaanlhrefW “ 
and coastal views for Mb irochoW ■» 
a poles concern produc ing " 

£ 2.400 jrcr unit In abort term holWar 
raotaU, Gross rental rocetou In €«*« 

ol £ 20.000 BM 300 am. Plan nine : can- 

iaaOTfcs* 

CTeL 04 X 2 50671 lOl 19 .VGML 


; Vegetable Process Company 

: for Frozen Food Trade. Major U.K. Supplier. 
Plant capable Turnover £f eel 

GREAT POTENTIAL • 

VALUABLE FREEHOLD WORKS 
with site for further expansion. 

EAST ANGLIA 

- Full details: write Box E.6043, Financial Times, 
10, Cannon Street, EC4P 4BY. 


UNIQUE OPPORTUNITY! 

"Thriving privately owned English company, based in 
modem London factory, mass producing one line of 
Continental patisserie— wishes to expand by merging 
-or forming an association with Continental counter- 
part Write Box E.605X, Financial Times, 10. 
Cannon Street EC4P 4BY. 


CRANE MAKERS, 
STRUCTURAL STEELWORK, 
FABRICATIONS AND 
SERVICE COMPANY 
- BIRMINGHAM. 

Leasehold premises, ample order book, 
Bunge mom to remain. Sales 000,000 
. . plus. Prise £100.000. 

Write Box £.6003. F 1 **nclal Jimn. 
tO. Cannon Street. EC4P 4BY. 


VETERINARY 
PHARMACEUTICAL 
MANUFACTURING CO.' 

Own branded products. Sound export 
potential. Modem premises. Profs 
exceed £5 0.000. 

Principals only write The CtelmHw, 
Box £.6057. FlanndoJ Tints*. 

10, Cannon Street, EC4P 4BT. 


OAKERIDGE INTERNATIONAL 

TEXTILE MERGER/SALE 

£5m. turnover ILK. knitwear company wishes to 
merge (for shares o.r cash and shares) Its manufac- 
turing activities and Other textile interests. 

Stock Exchange quotation available. 

Replies, which will be treated in the strictest con- 
fidence, should be addressed to the company's 
advisers: 

Senior Partner, 

Oakeridge International, 

39 Cornwall Gardens, 

- London, S.W.7. 


A DIVISION OF 

OAKERIDGE PROPERTIES UTRECHT B.V. 
AMSTERDAM — LONDON — TORONTO 


FOR SALE 


SWISS JOINT-STOCK COMPANY 


Location 
Share capital 
Activity 


North-West of Switzerland 
2 million Sfrs„ good earnings 


International transit- trade, mainly with 

alcoholic beverages 

Other details 

Sultable for a foreign group. The firm’s activities can be adapted 
to individual or marfcet-orientated interests of a potential buyer. 
The management is prepared to continue. It has large experi- 
ence in international chemical and pharmaceutical marketing. 
The company has considerable tax-advantages at its disposal. 
Please send your written anqutrfai to:. 

‘.SWISS AUDITING AND FIDUCIARY COMPANY. 

St. jakebstr. 25, CH-4002 Bade, “Ref. 35 


CHEMICAL MANUFACTURING COMPANY 

FOR SALE 

Well established. Profitable. Good technical management. 
Experienced process workers. 

Modern 20,000 sq. ft.. factory. Plenty of spare capacity. 
Favourable lease. Good access. 

Location near London, close to motorway. 

Large scale liquid blending. Flame-proof areas. 

Power blending and packing. Smaller scale synthesis. 

Well equipped laboratories. Office block. 

Principals only. Write Box E.6056, Financial Times, 

10, Cannon Street, EC4P 4BY.. 


CENTRAL EAUNG 

KsbJishcd and respected 

EMPLOYMENT AGENCY 

Hain road tocition. Excellent farther 
powntixl. 9 ynrt lease remaining. Low 
overhead!. Anneal pre-tax profits to 
end June £8,500. Going concern. 

£104X0 

Write Be* £.6047. Financial Times. 
10. Can non Street. £C4P 4&Y. 


SUPPLIERS OF 

MODERN BUILDING & CIVIL 
ENGINEERING MACHINERY 

with Sole Concession Rights wish 
to sell Company. Owner retiring. 
(No Agents). Write for full 
details: 

Box E.604B, Financial Times. 

10. Cannon Street. EC4P 4BY- 


SUFFOLK 

An old established Drapery Textile* 
Outfitters and Foertwear Business io 
very prominent coastal High Street 
position with extensive comer site. 
Large shop with 2 stockrooms and 
warehouse, modumised quarters with 
2 rec., kitchen.'} beds, bathroom, etc. 
Secluded garden site overall 44ft, b 7 
L12tc. Building dates back to 18th 
century. Freehold, goodwill, fixtures 
and .fittings ' £39,500 i.a.v. just 
.privately in market. Apply : — 
FUCK a SON. 

Chartered Surveyors, 
Saxmundham IP IF 1AQ 


J CANTERBURY, Re tty. N„ r t tie Cathedral. ! 
For Sale as a going concern.. Fsncv j 
Goods Shod with validate leasehold I 
interest. £20.000. Full details apoly > 
Outran, 17 New Dover postl Canter- ( 
burr. Kent. iTeL 0227 snssi. 


NORTH-WEST 

ENGLAND 


DISCOTHEQUE 

Fully Licensed Premises with 
Music and Dancing 
licensed to 2 a.m. 
Capacity 500. 20-year lease. 
Town Centre. 

Newly constructed 1971 in 
futuristic development. Highly 
successful profit record. 

For further details: 

Write -Box E.60Q5. 

• Financial Times. 

10. Cannon Street. EC4P 4BY. 


BUSINESSES 

WANTED 


TURNED-PART COMPANY 
WANTED 

We would like to buy a privite com- 
pany making Repetition Turned Pan*. 
VV C want > soundly based company 
wuh turnover upwards ol £150 
per annum but immediate profitability 
is not vital. 

Send brief druifs direct to the 
Chairman. Baa £.6852. Financial Timet. 
10. Cannon Street, EC4P 4BY. 


BUSINESSES WANTED 

International adhcsives/cbemical co. 
wishing to expand interests in ScotUnd 
are seeking to acquire adhesive/ 
industrial chemical company preferably 
Glasgow /Edinburgh belt. 

Please write in Am Instance to 
Managing Director, Bax £.6 049, 
Financial Times. 10. Cannon Street, 
£C4P dflT. 


NON-FERROUS FOUNDRY BUSINESS 
housed in modem factory — Freehold- 
near London Airport, 2.>D0 sq. It. 
floor space; fully equipped lor small 
medium component high output casting 
runs or one off special order,; current 
staff force of 12: facilities lor expan- 
sion available; separate office accommo- 
dation; annual turnover in ctetu ol 

tiob.ooo. 

Firm offers to Box £.6054. Financial 
Timex, 10, Cannon Street. EC4P 4BT. 


I8YES1MENT 


situation fought with some participa- 
tion in run down manuucturing 
platnu bus. ness in Hcriioidshira oi 
North Home Counties. Must be sub- 
stantial business n need of capital 
but prospects mo r c important htan 
profits. 

Write Box £.544®, Financial Times, 
10. Cannon Street. EC4P 4BY. 


FOR SALE OR TO LET 

Superb caravan sties park. Very near 
co Warwick and Coventry. 2 acres, 
fully landscaped with armacked inter- 
nal roads and sales areas. Full on-site 
services. Very accessible location one 
mile from new Motorway by-pas,. 
Major dealerships available. For details: 
GRIMUET & SON. 021-236 8256 


SMALL auc-tcd nubile company wisn io 
acaulrc ter caUi or shares small private 
retail n roups minimum 3 units m.iai- 
mum ZD unit*. Immediate ore .s. 
Details to S. Franks. Flat 1. 123 5 
GtomcsLcr Place London. W.l. 01-457 
S421. 


| BUSINESSES FOR SALE AND 

BUSINESSES WANTED APPEAR EVERY 
FRIDAY AT A RATE OF £11 PER SINGLE 
COLUMN CENTIMETRE. 
MINIMUM OF 3 CENTIMETRES. 
FURTHER DETAILS FROM 
j FRANCIS PHILLIPS ON 01-236 OIPB. 


HOTELS AND LICENSED 
PREMISES 


“THE ROMAN GALLEY” 
THANET WAY, HERNE BAY/3IARGATE, KENT 
A Free House 



2 Bars, Children's Room. Club Room, Dance Hall, Ample Cloak- 
rooms. Cellar. Kitcbeo, Utility Room, 30 Bedrooms. Bathroom, 
Good Storage Room, 6 Garages etc- on a site of 2 acres. 
PRICE REQUIRED FOR THE 
FREEHOLD INTEREST WITH VACANT POSSESSION 

£70,000 

Agents: W0RSF0LD5, 3 Sl Margaret's Street 
Phone — Camerbory — 54925 


OF SPECIAL INTEREST TO 
INTERNATIONAL HOTELIERS 
FOR SALE OR RENT 

TWO HOTELS 

(one with 1 00 double bedrooms] 
ON MEDITERRANEAN ISLAND 

Apply actual owners: 

TOURIST DEVELOPMENTS, 

SI, The M all, London, W5 -3TA Tel: 01-579 1787 



HOME NEWS 
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Industry 
6111 ‘will 
lead 

to waste’ 


fiy Kenneth Gooding, Industrial 
Correspondent 


£ THE Industry Bill in its present 
form will do nothing to provide 
the right framework within 
which to achieve real improve- 
ments . In Britain's industrial 
democracy says the Council of 
the British Mechanical Engineer 
* ing Confederation. 

Sir William Mather, president, 
said after the BRIMEC council 
had mot : “ With the Bill in its 
. present form, the country will 
continue to make the same mis- 
takes as under- the former 
Government. Subsequent Govern- 
- ments will abolish k and that 
will add up to another hill of 
colossal waste of time, brain- 
power, and energy which we can 
ill afford to dissipate -at this 
crucial time in our industrial 
development." 

BRIMEC believe that there was 
need to give Government support 
to sections of the manufacturing 
Industry but foresaw that a 
false situation wonld ultimately 
arise between the public and 
~ private sectors. 

"Not least would be the need 
for the engineering industry to 
ensure a reasonable return on 
assets and at the same time 
remain competitive with com- 
panies subsidised by public 
funds,” said Sir William. 



by 


pay rises urged 

■ ■ 

Chambers of Commerce 


BY PETK FOSTER 


Lords will 
hear airline 
overbooking 
appeal 


A FIVE-POINT plan featuring and the notion of a freeze on drowned: they were innocent; If unfair" that businessmen should 

legal sanctions against . those high incomes. they survived they were be expected to shoulder the 

breaking pay norms and a per- The Earl of Limerick, - the burned.” - harden of fighting inflation, 

centage rather than a flat rate association’s president, claimed The associations other main pointing out that Parliament 

increase for the next wage round that this “would place - a -proposals -related to -P" 1 * 8 * had little or no direct constraint 

has been presented *" — **•*- w 


Consultation 


The Confederation was con- 
tinuing to press Government 
departments to broaden the basis 
of their consultation with the 
engineering industry before 
framing or enacting -legislation 
affecting the industry. - 

The engineering industry bad 
a number of special problems. 
As manufacturers <5f capital 
goods needing long-term finance 
and planning, BRIMEC members 
recognised that many of the 
changes for which the Industry 
Bill provide needed to be made. 

“ Nevertheless," paid Sir 
William, “ the confidence of 
industry is absolutely essential 
for these measures to succeed. 
At present industry has little 
confidence that the measures 
propo:ed are the right frame- 
work within which to achieve 
real improvements in our 
industrial democracy." . -, 

Among the changes BRIMEC 
would like to see made to the 
Rill were dearer measures to 
en ure that the responsibility for 
industrial relations remained 
wi-th the managements of private 
companies. Disclosure of in- 
formation should be arranged 
on a voluntary and confidential 
basis. v 

Any moves to extend the 
dialogue between industry and 
Government were welcomed, but 
they should be confidential and 
voluntary. 

Parliament, Page 11 


nted to the particular burden on those who investment and. the public sector. nnHic evnendlturo he 

Treasury by the Association of have to make the policy workv" Ju prices. Lord Limerick said: JJSd fa? some fonn of statutory 
British Chambers of (iunmerce. He- stressed that the TUCTs “We are convinced that. there body to reassert control. 

The assodation— which repre 1 recommendation of a flat rate Is no room to- absorb further The association also yesterday 
seats 50,000 companies of all increase of £6 was “too much.”, wage increaSt® without passing n „bi;*hwl a “nolie* document 
kinds throughout, the U.K.— dis- . these onto Th« assnria- 

closed yesterday,' on the eve of- VrltCDCS 


these On i n pri ces.” The associa- blaming successive Governments 
xion -was strongly opposed to any S j rtCT? the -early sixties for the 


to-day's anti-inflation White - Lord Limerick also emphasised tijlhtening. oCthe prices code. ^ country’s economic problems and 


Paper, that it had presented its thatT “legal sanctions “ wTiiild' be Investment .had 
proposals on Wednesday to Mr. necessary if any policy wa# to. be encouraged, through 


he 


calling upon the business com 


pro|)»4».uu neuueswy tu air. .necessary if an y policy wa« to be a m unitv-“ to adoot a more positive 

Edmund Dell. . - Paymaster made workable.- “Although ” emphasis- on profitability, while “Snmrwsto aJproS tothe 


General at the invitation- of the -be- added, “we don't mean send- whateyef measures were imposed SSm?s eSnomle problems." in 
Chancellor. ina trade unionists to lail.” . had to be seen to ■ have a nailon s w FI ' 


ing trade unionists ici jaiL w ■“*. w “e *ern io tn hmk tH* a fiavermneat- 

The association has taken a . Referktg to the suggesrtian of significant impact on the public ctranclehold “ 

similar line to the Confederation making . employers legally sector. . s g 

of British Industry in calling for responsible for. keeping wage T r n f “Towards National' Pros- 

a percentage rather than a flat- increases within : defined limits, VP 1 ®** •: parity From the Association of 

rate wage increase, although it Lord Limerick said: “This would Taking up ifi&pointi Mr. Nigel British Chambers of Commerce, 

rejects the CBTs recommenda- he- like Che 1 medieval test for Mobbs, chsrzmmrai 'the council, 74 Cannon Street, London, EC4N 

tion of a £5 per week upper limit witches. ■ If they sank and emphasised t-foit ft was “grossly SBB ' 



income 

cut by l% li% 


BY MICHAEL B LAN DEN 


PERSONAL . disposable income per cent. Personal disposable 
fell by between 1 per cent, and income thus rose more slowly 
1J per cent in real terms during with an increase of 34 'per Cent 
the first quarter of this year, to 4 per-cent Since this was less 
and consumer spending dropped than the rise in consumer prices, 
nearly 4 per cent, the latest real personal disposable income 
seasonally adjusted Central showed a falL 
Statistical Office figures show. On the longer term comparison 
The figures nevertheless indi- personal tax payments rose by 
cate that real income remained 23 per cent, and national insur- 
at a relatively high level in ance contributions by 224 per 
spite of the impact of inflation, cent Both of these were well 
which was largely offset by above the rise in pre-tax personal 
substantial wage and salary in- incomes, so that . personal di£- 
ereases. posable income showed a gain of 

Between the fourth quarter of onlv 11 per cent. In real terms^ 
1974 and the first quarter of this there was a rise of 21 per cent 
year total personal income to 3 per cent ‘ 

£5*5 41 In the fiTst quarter of the year 

cent.-fl per cent. Wa*,es and there was a rise of some 4| per 
salaries, the mam component of cent ^ consuraers . expenditure, 
this figure, rose by 7 per cent-* 4 so mt A e savings rat i|> dropp ed 

KJF 'ESaa back from recent high 

during the course of 1974, when dUpSablS^nrome SgaK 

S’ JSXnfSSf SS SS£ b»j» 5* * «- «- 

of personal income. J?. \7 . . . ^ 

Taking the latest two quarters „ Wltl ? W«r prices, however. 

re^i° m eii sMt e isr, mme* . 
srsa e K 3i s 

22? bal f-yw^period! VC wages Spending on food fell bact and 

and salaries grew by 164 oer th,!re was a dr °p of nearly 12 
saian • Di l0i per per cent, in expenditure on food 

"Employers 1 national insurance 

and private superannuation con- the mild weather, and of 5 per 
tributlons are provisionally esti- ce 2, L . m spending on the running 
mated to have risen sharply by C0S J S of tootor vehicles.- The 
about 20 per cent, reflecting spending categories to 

special • payments to pension *!»« a »»* to were 

funds to offset the effects of clothing and footwear and other 

inflation.- - . household nondurable goods. 

Payments of taxes on income There has also been a down 
and national insurance contribu- ward revision of 1 per cent in 
tions combined, however, rose the income measure of gross 
fa6ter than pre-tax personal domestic product for the first 
income in the first quarter with quarter, resulting from revised 
an increase of S per cent, to 84 estimates of stock appreciation. 


Bisgood Bishop’s profits fall 


BY MARGARET REID 


lower, at £390m.. compared with 
£«Sm. in 1973-74. 


BISGOOD BISHOP, the unquoted says. “In such conditions It is ance and British and Commons- 
company which is one of the virtually impossible to keep a wealth Shipping, show a coh- 
flve largest jobbing concerns on reasonably balanced book and at siderable fall In directors' 
the Stock Exchange, made a the same time to carry out our emoluments to £7.0,000 in 1974-75, 
pre-tax profit £70,000 lower at function of maintaining, a com- from £95,000 the previous year. 
£S05.OOff in the year to May 2, petitive market’ 1 ; Mr. Bisgood as chairman, 

which took in last year’s market The profit performance of Bis- received £10.733. compared with 
slump and the later rebound. good is less striking than that of £17.355. A final dividend of 50p r | 

Turnover was conaiderabW another jobber. Akroyd and making 75p. against 85p. is to be 1 
rumover wa3 consmeraoiy SinltBerSi whose shires recently paid on the Ordinary and A” 

went public, and which in the shares. 

; six "months to March made a In his annual statement Mr. 
The relatively stable profit pre-tax profit of £5.7m. Bisgood reports that the company 

record" of the company, which ^ compares rather favourably, is extending the number of 
two years carlor had ' returned however, with the showing of stock® in which it deals. 

£l.l6m., was maintained in ‘spita Wedfi Durlacher Mordaunt Costs wore certain to rise this 
or what tlie chairman, Mr. Cecil which in the year to January 13, year and to earn god profits in 
Bisgood. describes as the violent made a £499.000 pre-tax profit, these conditions would be even 
fluctuations in share prices, as against a loss of £393,000. more difficult. However, they 
measured by the FT index, dur- The accounts of Bisgood, in ■ were confident that they were in 
ing the year. . which shareholdings of 10 per a position to take full advantage 

“Contrary to popular beiief, cent, are held by three outside °f thei r o pportunities when 
this lack of stability does not investors. Williams and Glyns markets returned to active and 
make for profitable jobbing " he Bank, Legal and General Assur- more stable conditums. 



Sir John Daris, . chairman of the Rank Organisation (right), 
after being presented with a doctorate of technology at 
Loaghboitmgh.^ jJniversity yesterday by the university’s 
. chancellor, Lord Pilkington. 

• • ■ . . 


A fool’s! paradise 


over 



BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


BRITAIN WAS “'living., educa- Sir John, who was speaking 
tionally and socially in h fool's after receiving an honorary doc- 
paradisev” Sir John Davig, chair- torate degree in technology, said 
man of the Rank Organisation, that at present the whole way in 
said at Loughborough University which society was governed was 
yesterday. '*v- under challenge. Industry could 

White praising Loughborough Q ot respond effectively to the 
and by implication the country’s 

other institutions of tech- J 0l P ed with politicians and trade 
SW Sol, Sir John “*■*£,*». ■«■*!« two main 
criticised the education, system's uoject ? ea - 
general tendency to accord low The first was a code of practice 
status to the study of technology. f° r democratic capitalism which 
fn other industrial countries, w o u W be seen to- serve tbe best 
he said, there had beeii a frosts of “the customer, the 
flourishing of universities pro- employee andthe shareholder in 
riding technological training, ?«!«• The second was the 
with the result that their r !^2 n "1^"" 

national woalti, kad MM & 

Here, however, teclmologists ing. 

seem to be slightly ashamed of Since to-day’s students would 
■themselves and positively rush to be guiding the country’s future 
dilute their studies in tire pursuit affairs. Sir John said, the current 
of other careers which they crisis demanded that the 
believe to have greater social education system should discard 
significance." - out-dated inhibitions. 


Financial Times Reporter 
THE LORDS is to -hear an 
appeal against a High Court 
ruling that airlines which 
deliberately overbook flight* to 
make sure all seats are filled 
cannot JOe prosecuted under 
the Trade Descriptions Act 
when a passenger find* there Is 
no room (or him. 

■ Three judge* In the .Queen's" 
Bench Divisional Court derided 
on Jane 13 Hut (he wording of 
the Act does not cover advance 
bookings; but three law lords 
yesterday "granted the. Inspec- 
tor of Trading Standards for 
Manchester leave to appeal 
against the High Court ruling. 

1 The Queen’s Bench 
Divisional Court had allowed 
an appeal by the British Air- 
ways Board . against its con- 
viction under the Act by magis- 
trates at' Stockport, Cheshire, 
on August 12 last year. 
rWhen the appeal comes 
before, the Lords— probafily' In 
October — the law Lords may, 
if ihey decide that there was 
an offence under the" Trade 
Descriptions Act, to go on to 
-decide whether the Board Can 
be held liable for an offence 
by British Overseas Airways 
Corporation, the Boarttr fore- 
runner, for long-haul flights. 

The Queen’s Bench Divi- 
sional Court was told that the 
economic viability of airlines 
depended on all seats, being 
filled. A major problem -was 
caused by people who- booked 
but did not arrive for -the 
flight, and overbooking was 
practised by airline* aB brer 
the world; 

From time to time, everyone 
Who had booked arrived for 
the flight end then the airline 
was bt difficulty. , 

The case against the Airways 
Board wav started .by a 
pawnger. Mr. Yf. 3. Edmunds, 
of Church Hill Crescent. Rose 
BPT Mamie, jnear Stockport." 

- He booked on a ROAC flight, 
from London to Bermuda On. 
August 29. 1973. fits booking 
was confirmed by letter, but 
when he arrived at Heathrow 
Airport there was no seat foT - 
him on the flight. r 


The Birmingham 
Mint launches 
U.S. subsidiary 


By Our "Midlands Correspondent 
THE BIRAIIiNGHAM Ainmias idr 
up a subsidiary— tht Birnahgham 
Mint of England— to handle 
directly the group's U-S. sales of 
medaUic and commemorative pro- 
duct*- Mr. Albert CuDuiri has 
been appointed president of. the 
hew group. - ■ ' 

Mr. Colin Perry, group manag- 
ing director, said yesterday that 
it was believed that the American 
economy would Improve this year 
and it was a good time to start 
marketing directly as was done in 
the U-R. 


NVT may put two 
factories on 3-day 
week next month 


THERE Is now little hope of the In a carelessly worded letter 
Cabinet 'deciding on the future to NVT workers that muddied 
of the motor cycle industry-— the Gdvern meat's refusal to 
Norton Villiers Triumph is ask- renew a £im. line of export 
ing for an investment of £40m,- credit finance with investment. 

£ 60m .—before the end of. the the CSEU brought down on Its- 
month, and possibly not isoon head the wrath of both the Small 
enough to prevent NVT from Heath and Wo l v e rh am PJ t a c- 
iraplementing a" 3-day week for * or |. cs - wft® 

2.500 at its Small Heath; Blrm- haring sold them down the river. 

Ingham and Wolverhampton 

holidays. • fi, return for withdrawing their 

The time scale is. to be sub- refusal to let the Meriden ' 
stantially dependent on the workers co-operative near Corea- 
speed at which the Boston Can- try go ahead, 
suiting Group, of London, * ’There Is no dmibt that many 
brought in by the- Department more NVT employees now feel 
of Industry to study the state that the establishment of the co- 
and future prospects of the operative last February with ,,vi 
industry, can complete it* find- nearly £5ib. Government money iffjs.s* 
mgs. Is indeed, a threat to their jobs, •' 

Boston Consulting is coocon- °f« 


fe“?^aS£.“!!US 9HtP«l"*o^ng intend b, 


ivtvt. 


s 


i? n e * Mr. Peter Turner. Blnningham.rl . ; , 

tn? with district CSEU secretary, is in-" 

deal In depth wtih volved Jn a number of moves to , - P 

remove misunderstanding, re- 'i 
strategies, such as high and low j«, nera t 0 confidence and brine t'iU** “ 
volume production, superbikes •SeSvernmen t f3 l 

only versus a wider range, and Vision - 

the implications or tiie various - W e ‘deplore the way pcoplo 

WKL m aro being manipulated by stabs 
factory closures and balance of mcnts fmm n\T and elsewhere 

pasrmeatt. . to turn against Meriden because 

expfri to begin subput- ^ sa jd there is not enough 
ting drafts in the next day or wor fc fo r three factories. 1 ’ Mr. 
wo to the Department of Turner said. **My own reeling 
Industry as tiiey bee am ea vail- ^ that j k j r _ pnorc is only con- 

rid of NVT. 

J ' C l* He doesnt fl PP Mr to care a fig 

^SSt*? 1100 C ^ for the motor cj-cte industry." 
ing said yesterday. 0ne of ftrsl m0TK vrtU ^ 

Mr. Eric Varley, Industry a mass rally next week being 
Secretary, obviously needs time arranged by Wolverhampton 
to study the drafts before NVT workers: Mr. Turner has 
putting the matter- before the written to all the Birmingham 
Cabinet committee. The. recent and Wolverhampton Labour MPs. 
feeling at the Department was and is meeting Mr. Julius Silver- 
that a further injection of ro -m. chairman of the Labour 
Government money on the mas- gr0 up of Birmingham MPs, with 
a view to lobbying the Govern- 


sive scale visualised by Mr. 

Dennis Poore. NVT chairman. menL In particular they will 
was unlikely to prove acceptable. ms ^ e t h e point that if NVT col- 
j jl j lapses it will affect thousands of 

lviuuuiea other workers in 70 supplying 

The Government will, however, factories. They will also seek to 
be coming under increasing limit Japanese imports, 
pressure from the Confederation NVT next week will be disetos- 
of Shipbuilding and Engineering ing prototype engines of ad- 
Unlcms to plump for natiohalisa- vanced dertgn. and at the same 
tion which the confederation, on time Mr. Michael Heseltine. 
behalf of all tbe unions involved, Opposition industry spokesman, 
proposed as the best solution. will speak. 


Ersatz tobacco 6 has 


more poison gas 


Fewer tears 
for onion 
ring makers 


THE BATTERED onion ring'manu- 
facturing industry has won relief 

from the pressure of cheap 
imports after an application to 
the Department, of Trade for 
imposition of an anti-dumping 
duty. 

Thb> Department/ which has 
been investigating the dumping 
allegation, said yesterday that 
the Spanish producer against 
whom the charge bad" been made. 
Golden Snacks,- had agreed not to 
sell frozen' onion rings to the 
UJC. at a price below 17.5p per 
pound fob,, and to keep this price 
under review In the light of 
changing circumstances. 

The undertaking has been 
accepted by the sole U.K pro- 
ducer, Jovial Farms and as a 
result the Department will not 
be taking the application anv 
further. 


BY. DAVID FJSHLOCK, SCIENCE EDITOR 


PLANET, the tobaccwsubstitute vent the blood picking up oxygen 
dgarette test-marketed briefly by and. hence, deprive the brain 
Courtaulds last year but with- tissue of oxygen. It also causes 
drawn prematurely under pres- destructive changes in the brain, 
sure from the Department of Using a “smoking machine" 
Health; has a higher yield of of their own design, Mr. M. A. H. 
the highly toxic -gas carbon- Cassell, of the Addiction 
monoxide than any natural- Research Unit at the Institute 
tobacco cigarette, according to of Psychiatry, and Dr. Peter 
medical research Workers. Cole, consultant, anaesthetist at 
Anntw SL Bartholomew’s Hospital, 

Cordon, found that the carbon 
substitute cigarette containing 70 monoxide yield of mainstream 

1,61 tobacco bad smoke from 11 popular brands' • 

a carbon monoxide yield about varied fr0IU five p t p 2 0-2 milU* 
aV fi^ e , £ i r , “S° re ttes in tiie grams a cigarette, 
medium-tchbigh nicotine bracket They also assayed smoke from. - 
lea ^ a cigar (8L7 milligrams) and- . 
table. acCTrdjng to the research two tobacco-substitute products: . 
wortiers writing m the British (28.2 and ITJJ milligrams). 
Medical Journal. - They found that the carbon - 

"The scientists also found very monoxide concentration for each:, 
wide differences, in carbon puff rose as the cigarette was", 
monoxide yield— a factor of four smoked, hut that ventilated 
between the lowest and the filters were highly effective In ! . 
highest— in British brands of reducing the carbon monoxide ; 
cigarettes. yield. 

'They want the Government to ® A new T0 tobacco com- •••: 
add carbon monoxide to the P anie ? to stop advertising 
“ league table," saying that tt cigarettes has gone out from 
“ may he implicated in some of £r i;i he Actlon or Smoking and 

the adverse consequences of F r ^ii ure ?f Cl u p ‘ 

The letter, which nas been 


smoklne n and onlv- ainrp . “ lcnpri which dqs been > 

publteity bad been given to tar tobarS^ th S 0 ? S r n ? en of ^IllH 

and nicotine yields had cigarette t r *2” *? 11 5 

s “ dramatirallv Commons statement, 

ir levels aUraAly by Dr - David rhe Minister bi. J 

^ of _ Health, that there was good ^ UL|] 


MANURHIN 


The Annual Genera! Meeting of MANURHIN was held on June 
25, 1975 under the Chairmanship of Mr. Paul Spengler, and 
approved the accounts for the. 1974 financial year .which dosed 
with a net profit after tax of Frs. 6JD5B.B33.&6, the cash-flow 
amounting to Frs. 20.24X535. — . 

The dividend was fixed at Frs. 6 . — per Frs. 5 Qj — share, which, 
together with the tax credit of Frs. 3. — amounted ro an overall 
revenue of Frs. 9. — , Payment of this dividend was made as from 
jiriy-7, 1975 at the 'Company's counters orrat accredited Banks, 
against Coupon No. 60. - 

The Meeting confirmed the provisional appointment, made by the 
Board, of Mr. Michel Leonet, Chairman and Managing Director, 
of Compagnle Rhin et Moselle — Assurances Francises, as Director 
in replacement of Mr. Gabriel Deis us, deceased. 

All the resolutions were adopted. 

In 1974, the mother company achieved a pre-tax turnover of 
Frs. 256.906,349, 54.45% representing exports, as compared to 
Frs. 216,964,366 in 1973, an increase of 18.41%, 

The consolidated turnover, of the Group- amounted to 
Frs. 419,569.000 an increase of 2273% over .the preceding year, 
and the consolidated cash-flow to Frs. 30,274,000, an increase of 
21 .66%. The net consolidated profit of the Group amounted to 
Frs. 7.545.000, more than double the figure of the preceding year. 
The pre-tax turnover "of the mother company for the first five 
months of 1975 amounted to Frs. 134,664,883, as against 
Frs. 94,881, 55B for the same period in 1974. an increase of 41.93%. 

The consolidated turnover for the whole Group has also increased 
over last year’s figure for the first five months of 1975. 

The order book » at May 31, 1975 was extremely satisfactory, 
exports representing approximately 70%. Order books for 
subsidiary companies appeared somewhat uneven- some com- - 
panies have a ken more orders than the preceding year whilst 
others, particularly m the machine-too1_sector. are suffering from 
the effects of present unfavourable economic conditions affecting 
especially the capital goods sector. - - ' 

Prospects for the mother .company for the 1975 financial year 
are favourable. 

The Extraordinary General Meeting which followed the. Annual 
Meeting renewed the ■ authorisation granted to the Board on 
November 6, 1970 to proceed with > capital increase in one or 
several operations and in any form whatsoever to bring it ro 
a maximum amount of Frs. 65.0004300 if circumstances so dictated. 
Mr. Jacques A'ndri was appointed Honorary Vice-President. It 
should be recalled that Mr. Gilbert de Dietrich, Chairman and 
Managing Director of de Dietrich, was previously appointed . 
Vice-President of MANURHIN. 


manufacturers 
lowered ” their 

Carbon xhonoxide, the toxic evidence that . advertising in- 
component of coal gas, has a creased cigarette smoking and 
powerful affinity for haem a- that cigarettes killed many 
gloom m tbe blood and can pre- people each year. 


A. H. Hermann examines, the; U.S. Federal Trade Commission’s restrictions on corporate advertising 


When speech can be all too free 


WHAT r freedom of the Press 
should be enjoyed by corpora- 
tions advertising their merits to 
the public? This Is ah issue 
which has been attracting the 
attention of the U.S. Federal 
Trade Commission- "for some 
time. The Commission has 
frequently intervened against 
untruthful product advertising 
hut corporate image advertising; 
though not an entirely new 
problem, has been attacked only 
rarely. Its relative importance 
is always greater in periods nf 
recession, and ' during the' 
present one is heightened by 
political overtones. Consumers 
are now being exhorted to “vote 
With their dollars’* for com- 
panies claiming to pursue par- 
ticular policies (of racial 
equality or clean environment, 
for example), or spending vast 
sums on research and develop- 
ment ... 

There has been a growing 
concern on the. .part of con- 
sumers, commentators and Con- 
gressmen about the truth and 
fairness of claims being made In 
this sort of “general promotion" 
advertising. Petitions demand- 
ing action against misleading 
image advertising have been 
filed by a group of six Congress- 
men and there, were many 
similar complaints registered by. 
individual consumers and publte 
interest groups. 


. The type - of advertisement 
which falls into the- category 
of corporate or general promo- 
tion Is one which describes the 
corporation, its activities- and 
its policies <but which is not 
explicit about any services or 
products ■ offered by it. The 
content of the advertisement 
may deal with the coiporation’s 
research, and 1 development pro- 
grammes and its sense of social 
responsibility towards the com- 
munity, employees and . the 
environment. The main objec- 
tive of this type of "advertising 
is to "improve the corporation’s 
image in the eyes of its share- 
holders, potential investors and 
creditors. In . a recent- survey 
64 per cent, of all executives 
asked included this aim- in their- 
answers. * ' Consumer " relations 
took- second place (56 per cent) 
followed by the promotion' of 
product, sales and general trade 
relations with suppliers or busi- 
ness customers. Finally, 'about 
e third of all executives asked 
cited the improvement .of rela- 
tions with Government as one 
of the aims of this type of 
promotion. 

The amount spent- on cor- 
porate image advertising in the 
U& is considerable* The figure 
in -1972 was estimated to be well 
above. S26Sm„ representing a 20 
pet cent increase over 1970. 
During this period television 


^ a TQv? CaJ1? . Co ? 1 to ission .directive were' injurious to consumer and advertises that jt has a non- 

1 ^ S72 ‘ — • 3re 5 mr,1Q 8 disclosure to investors competitor interests. discriminatory employment 

tine^or Wth ,' envi . In one of its very early deri- ■ policy itrould be prosecuted by 
anwm .Some mental protection ruins may sidns; in Wayne Oil Tank Com- the Commission because it de- 

necessitate significant expen di- pony in 1918. the Commission cefved the consumer's expecta- 

Thnm»« n p • ***- 1116 earnin S prohibited false representations tions and diverted bis dollars 

Thomas E. Ry^n iHC. for -Time power of the business or lead concerning the monopoly status from companies which really 

$£*£ £2 "™™ 8es 111 tte busi - m» iltaE mSSA 

t ‘ to aaaiaon to ( the fore- new programme. that It was unfair for a company Which false statements are 

fSfJlS -ri» E ^ Pene S Ce ^ s £ 0w * 7 d c 0181 faJseJ ^ to represent that its em- protected by the Constitutional 

1IQ ®f ® during and after the U^. races- ployees belong to a trade union; guarantee of free speech and 

enced favourably those who read sions of 1949, 1954, 1958 and in Columbia Pants Mfg, jCom' " which are not?* TOe UA courts 


■-. 5 ° 




^ , . . — mm lu iioramma rants mjy- x-om- wmen are not? Thp US courts 

them and enhanced the credibi- 1961 firms which did not cut nnnn the Commi«inn v, a ia clTj .7 r e u -°- courts 

^ ^ ssrr^ 


. - - — -l — ““V* uiuu( a. AUUOI 

claims, toe Byan -study came to better sales and profit figures public prefers to - purchase lose its orotrvHnn , , 
the somewhat absurd-sounding in the following year. - SriSes manufactured to ifr- i£n.n«i i» JSZl S 1 

^jssisssi -esswaittg i±.-wS“ 

profit and ^at companies shoul^ In order to protect consumers vidual economic interest but of the First Amendment cnielv ' 
?™Lton!l t0haVe ^ IiyS0C,aJ and from eeo- only to .their interest to pu^Uc ter ?nfoS 

• nomic tojwy. By contrast, the good. to !973 in Ex-CeOo Car- tioa or dS irtth issues of ■* : '- 
honest opinion poration the Commission prohi- general or public interest The - ' 
^ or belief" -by a party not en- bited false claims that milked SSn of AeFTC fafSdv to " ; 
l“^ Ct *J a0 Yv edfie “? ^ or ‘. 9** or fi °aacially interested tons were" biodegradeawT S ^Timpto lt wiU Sed : 
” tbe { tha J fertile- jn tbe trade involved is outside presented no potential harnrto against unfair or deceptive eor- i: ' 
the scope of the FTC Act -and the environment ' “ pBreto S JEt* \ 

corporate image protected- by The First -Amend- The FTC appears to be mov- L-.domkS aS "f rem 
advertising in a survey toad e for ment ■ of the Constitution. But . ing into an area full of exciting mercial. ; If an advertisement is ’ ' 

5SS5 ? 1S S ri U lea 7 es . th ® ™ a wide possibilities and dangerous pit- likely to affect purchases, invest- S.. 

Morgan an 1971 Sixty pet discretion about advertisements -falls; If a trade union, a local ment decisions or recruitment it 
< ^ nL I** asked admitted which convey a deception or un- government -political group or has to be true. If it serves r 
that their interest, which ulti- fair image of the advertisers, even a national political party primarily- to the formation of •: ' 
mately led to the purchase of Should there be a court review claim falsely that they pursue public opinion on issues -of ■ 
the advertiser’s shares, was of its derisions, the question wiU policies which, to fact, they do general importance ft may con- V" 
evoked by such image promo- be asked not only whether the not, they have the protection of tinue to be falsa, a’t least as : - ' 
tion. This may have something, statements were deceptive or the First Amendment If a large far as the Commission JgV- 
to do. with a 1974. Securities and unfair but also whether they company, however, falsely concerned. 
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LABOUR NEWS 


ITV staff agree 20% rise, 
BBC workers must wait 


BY CHRISTIAN TYLER. LABOUR STAFF 


INDEPENDENT I division 

staff have agreed pay rises 
worth up to £22.50 a week, hut 
tbdr BBC colleagues have been 
told they must wail for to-day's 
White Paper before they ran 
negotiate. 

Some 8,000 ITV technicians. 
Journalists and production staff 
hare accepted “new money" 
rises of 20 per cent, on salaries 
ranging from £L,600 to about 
15,900 a year. 

A similar rise has just been 
agreed for the. 85 journalists 
employed by independent 
Television News. 

The deals, with the Indepen- 
dent Television Companies 
Association, were reached 


unusually -rapidly this year 
because of fears that the rises 
would be cut by Government 
action ou wages. 

An offer of 19.5 per cent, 
(with the alternative of 18-3 
per cent, immediately and 
another 4 per cent later) was 

improved by 0.5 per cent, in 
the final stage of negotiations. 
The increases are paid from 
July 1. 

Meanwhile 19.000 BBC staff 
are. likely to be saddled with 
a £6 a week pay limit because 
the Government has stepped in 
to prevent the Corporation 
pushing through a quick agree- 
ment to avoid pay curbs. 

The BBC agreement would 


not have come into effect until 
October, but it was hoped to 
reach early agreement on rises 
to match the 21 per cent, 
settlement for 5,000 BBC 
manual workers payable from 
August 3. 

The Association of Broad- 
casting Staffs, the main union 
at the BBC, would not com- 
ment ye sterd ay on develop- 
ments at ITT, hut it has said 
that the Government's inter- 
vention would create havoc 
with BBC differentials. 

Last year the BBC set the 
pace and incurred Government 
displeasure for exceeding the 
social contract guidelines. 


Fumacemen Leyland settlement 
S is £6 flat increase 

verdict 


BY OUR MIDLANDS CORRESPONDENT 


. . NEARLY 8.000 British Leyland to tackle inflation." 

staff at a dozen Austin Morris The increase puts the lowest 
factories in Wales and the Mid- grade on £42.70 minimum and 
By Roy Rogers, lands yesterday settled for £46.24 maximum, and the top 

nniiBTi: . individual flat rate £6 a week in- grade on £3.400 a year minimum 

!lL P P creases for 37 hours which raises and £42250 maximum. There is 

Lb-a-week limit on )\48 e salaries by between 9.1 per cent, a pro rata increase of 49p a 

were^ exDrised^^Sterd^l^liv and 23 per cenl ‘ - wcuk for 111036 working 40 hours. 

iv ^nn The slaff are a,J Members of • A mass meeting of 800 
™ ££***"* the Association of Professional, workers at Alford and Alder, a 

. , ruraacemen. Executive. Clerical and Com- Heuiel Hempstead subsidiary 

iriLtuM or „ DT M i;, puter Staffs (APEX) which factory of British Leyland mak- 
I lector “"jib, general secretary C | a i ms that it has settled for the ing front suspensions and other 
?!> 'SLUK :0X JiL "V il*t-ntte £6 even before it is assemblies yesterday voted to 

furnacemcn . the union s annual official Government policy as a continue their strike for an 
conference here decided apmst Way of sa y'm° “ thanks '• to the immediate extra £10 a week, 
comimttmg the NUB ei^er ^y Government for ifa. support of though their contract does not 
t? h? t E BL- run out until the end of Septem- 

? ..l h „ S , P b Trades Union The doal is a rationalisation ber. 

congress. of many separate sebemes into The strike has cost British 

The union's TUC delegation one wage structure which even- Leyland 6.000 cars worth nearly 
will take a decision on the matter tually will embrace the whole £8m. and is now costing the cor- 
in September, by which time it of BL's car division. poration £2m. a day. There is no 

should be clearer as to just how Mr. Ray Edwards. APEX production at the Triumph or 
the limit will operate. national officer, said yesterday : Jaguar factories, and in. the 

Mr Smith said that his confer- “ It is an honest deaL and was Oxford area the MG Midget and 
cncc delegates wanted to know concluded against the back- 18/220 tracks are halted. About 
just how the limit would affect ground of the Ryder Report on 11.000 workers are laid off. 
shift workers who make up a British Leyland. On Wednesday British Ley- 

high proportion of NUB mem- " In strict cost of living terms land offered to start talks pn a 
bers They fell that if everyone our position would have justified new contract, hut told the 
was to get the £6 ii would be a much larger increase. .Hum.- strikers that unless they resumed 
unfair on shitt workers unless ever, the Government has taken severe measures against them 
they also received corresponding action to save jobs in British would have to be considered, 
increase.- in shift rates and Leyland. Now. Leyland s slaff \\ it h holidays starting to-day. the 
oihcr premium payments to have accepted a pay increase strikers decided not to meet 
maintain differentials. which will help the Government again for three weeks. 

Forerunner 

Before winding up. the confer- 
ence decided against taking part 
in u new joint consultative body 
proposed by the British Steel 
Corporation. The union secs it 

as the forerunner la moves by . . RnilD rnHF»ONnmr 

Ihe BSC to bring all sections of BY 0UR LABOUR CORRESPONDENT 

its workforce under one nation- A £ AL L for the nationalisation wc don't have the sort of 
ally negotiated agreement. „f a jj private enterprise arid 'nationalisation that makes our 

Delegates said Dial, in such a holding companies dial make industry a milch-cow for private 
situation, the NUB would be •• excess profits " out of ihe coal .enterprise, 
swamped by the other Nice l mdustn came yesterday on the “ Wh don’t want nationalisation 
industry unions, .especially ihe final dav «f the National Union where \ou put back in charge 
Iron and Steel Trades Cnniedora- nr Mine workers’ .annual con- the sain*, people who owned the 


‘Nationalise companies 
who profit from coal’ 


Canada has long been considered a model for consumer protection but in many ways, 
Britain has incorporated the best of its ideas. Elinor Goodman reports 

Consumer protection from Box 99 


ever, it is the more progressive 
provinces— most notably BC — 
that are the focus of attention. 
This is partly because of the 
Canadian constitution which, 
broadly, .empowers the adminis- 
tration in Ottawa |o make 
criminal laws and the Provincial 
governments to make the civil 


involves an extreme degree of 
high-pressure salesmanship or 
some particularly dubious 
tactic — selling to the mentally 
retarded, for example. If the 
court declares that a particular 
practice is unconscionable, and 
there is evidence that the 
supplier knew what he was 


before and who were 

" Delegates demanded immediate J*" d ° 

DpS talks with the? National Coal 30 ,* 3 i lrivate rules revision 

? nd 'H q^X^moJe *«1on !a?er lXft-w^ moves to 
whn-h to press fui this move ensure that aI , Kun f U u. t i me 


lino, which represents about fere nee. 
70.00(1 BSC process workers. 

The BSC is already attempting 


individual agreements into line whirii to press fur this move mu-urn* 

hy lbc end of next year, but in l0ptll ber witlvthc re-nation a Usa- JJgJ? hSSi nitionaT and area, 
doing so has angered the blasi- fi on 0 f H ji pjits of the industry S 2 10U | ( | come up for ry-election 
/iirnacernon. who ihis week , haf ver jhved off under the a . • ' defeated as 

Conservative* 1973 Coal Industry 

Kimi?» PP fMv W d!S1^ fa!- blasi- Al1 ’ / union's 26-man national execu- 

Kin y d f Mr. J<# Whelan. Irom the tike taken on a card vote basis, 

lurnacemen. union’s Jfoiis area and national These moves, both of which 

The strike threat is due w be execu tiv*>. said that people who would have favoured the Left, 
implemented two weeks from ihe had j,),<#vn themselves lo be anti-, were opposed by the executive 
iiniw's next meelinq wilh the nutiontfisation and anti-working- council, which was successful in 
BSC unless the corporation con- rl ' asst should no i be pul in charge- its attempt virtually to double 
cedes the blaM furnace men s of ^ industries the 101 total of delegates in 

demand.-for an agreement last- .. u ; ant run i n ihe Tuture. This decision will not 

mg no more than 12 months. 


mi 


of the workers and con- alter the voting strength at the 
No talks had been arranged sll rf ers so let’s make sure that conference, 
yesterday and the NUB fully ex- J 

period the BSC to follow Its / . . & i • • ^ 

Kodak cost of living 


nnrjjja) policy and refuse 
negotiate under duress. 


u» 


Trawiermen cut rises consolidated 

wage demand , kodak w S*'*- 

liNION icdnrs , n ^ av Pa Lri7eed 1”* te'tavernm'tf, .Mention, were 

new pay deal for about 4.000 employees ^consolidate iinmedi- fully known, 
irawlermcn at three large ports R basic rates the 12-5 By consolidating the 12.5 Der 

have reduced Iheir demand Tor _ .. _p_ L COi!l D r living increases cenL threshold payments now 

a llO.SO a-xivck - unsocial hours R- Tcaflw A over the past 12 the company avoids any danger 
hi mus which would have ^ . of their being counted towards 

amounted h» about 35 percent. u ° m ' r . lIstl aske d -the £6-:i-week permissible pay 

mi present basic rales. The But the company jm qoqq rise which the gavemment is 

nmplovers Have said that some that pay. law* ■ fc _ expected to announce lo-day for 

romp.i'incs would go bankrupt if manual workers, wjn coming year, 

ihev conceded such a rise. my rises and other ncneais? The threshold agree- 

ment, considered 1 trendsetting 
■ 1 when it was concluded last 

22.5% for bank workers 

, .- each percentage increase m the 

„. v cicfq nf ■>*> S nor «»nt have 4.500 clerical workers al Barclay^ cost or living once the Retail 
P F f;? ^ S h^k Bank International and 6-000 -Price Index had increased by 

been agreed fftr 10.500 bank in ^ English clear- 12 per cent, above its level last 


4u,(juu uuiib : ■ . _ 

workers alter a similar setlle- mnaenfier* m the tngnsn 
in the five English ing ban 

The two 


per 
.August. 


The last quarterly in- 


mem for staff in the five English ing banks. gppups arp re pre.' .^Swiit was not due until Joly 


clearing banks. 

The latest settlements 


anse 


out nf arbitration on claims by Bank Employees. 


Tni* IVO EIDUMS MI*. atuuMCUU — - " 

hp tiled bv the^ National Union of ; 20. but has been brought for 
- ward to July 6. 


TGWU to probe Ford row 


BY LOREUES OL5LAGER, LABOUR STAFF 
THE LONDON Re S ion S . Co,- 

mittee of X he Transport and ^ l 0 B R„: ildDn branch. .'matter— to national newspapers 

General Workers is expected hraneb in its request for and MPs. Other union- members 

shortly to consider complaints. aQ l inquiry, alleged that O* jn t dso upset at flw br «cho 
hy one of their branches in Ford Sfflrii.1 union o^anisation had-^ldence, according to TGWU 

Motor Company about alleged lost control at the body pJanL.Qfficiak. tHATrwtrsre- 

leU-wing malpractices at the com- “You name iL tteyvo ■ Mr Ron Todd, the TGWU5 re- 

pany's Dagenham planl-an in- lied Flame. Black Dj-wT* ««mal 
vestigation that ma)' disclose a Trotskyites. Maoists. Inter- If 1 need mum from 

Rood deal of brotherly disunity national Manasls and Lom- HI ask for it. The siyport of 
hetwoen Right- and Left-wing munis Is,” said the Basildon com- ^ important for tiie Basil- 
m embers uf the TGWU. ptalni. branch to make sure that 

X the UW ' . .-.-{SJ togjT is «,t ™>er 

TGWU branch sit the Ford Retaliation carpel- > 

tractor plant in, Basildon was *i ut 5, a Some time, soon ue.TGWlrc 

largely prompU'd by the recent «wi it did noi uni0 „ regional committee is expected 

strike of about 80 doorhangers well-known fact aln ® * .“J of to be approached formally and 

and iendi*r-fi tiers .-,1 Ihe Hagen- ine ? l ]* e S i,J. n i?m sh on stewards aske,i 10 looJ > at the Basildon 
bam body plant, which slopped senior bog> *Jop s ^ a ji egatiotls ant j the Dagenham 
all ear production al ihe plant are nemben i of JiJ > Communia e0uateM0mplai|)t . 

for , lU h P , Wrt|i “ " SSt'SS “"ta "^iely The preceding titter as- 

5.000 people idle and lust tht j ' . .-.pear extremely difficult to pr6- 

7SPZST rarS Sp d ' Dagenham body plant djcL but further public eruptions 

Th ’ in ' has nficn been ties- branch quickly retaliated and m Of mfnonty between ihe rival 

«* r ilit'd .f ^"irnublesjun 11 and lurn asked for nil L facllons cann0t ^ 

renin* of lcfi-winy activities, bin inquiry on Basildon s decision to excluded. 1 


SANDWICHED between com- 
mercials for cut price meat and 
offers of free ice cream with 
every car bought from a local 
car dealer, radio stations in 
British Columbia have been 
carrying a new advertising 
campaign. 

Each ad. has the same 
warbling pnnchline: “Being a 
consumer is a matter of self 
defence." Consumers, it says 
when the music stops, should 
“question the advertising they 
hear every day— the kind that 
doesn't actually He but bends 
some of the facts." 

The ads. are part of British 
Colombia's newly-launched con- 
sumer programme — a pro- 
gramme which makes people 
living in the province some of 
the most cosseted in Canada. 

Besides infiltrating the adver- 
tisers' own media to educate 
the public, the province has 
passed a Trade Practices Act 
which incorporates some of ihe 
most radical consumer measures 
in North America. 

Canada, together with the 
United States and Scandinavia. - 
has; long been regarded as some- 
thing of a Mecca by British ' 
legislators interested in con- 
sumer affairs. Both the Secre- 
tary of State ■ for Prices and 
Consumer Affairs, Mrs. Shirley 
Williams, and the Director 
General of Fair Trading, Mr. 

John Methveu. went there soon 
after taking office and returned 
with ideas which have since - 
been incorporated in a modified 
version in the British system. 

Before Britain 

« , .. _ . .. laws which are generally better- doing, then not only is the 

^ t0 suited to dealing with supplier prevented from 

individual’ consumer mal- enforcing the transaction but 
practices. Also, the provinces the consumer may also sue to 
B* only relatively recently recover any losses, 
wnhen up to the political value The BC Act also includes 
in the area of consumer pro- **.«»"“«**“ and are now another major departure for 
tection legislation with the Fair going aU Qut . l ° exploit it, in hoth British and Canadian lew. 
Trading Act it seems that 801116 03565 wllhout much h °P e Borrowing from the American 
Whitehall has caught up in of ever enforcin E D cw system, it enables consumers as 

many respects at least, with a S rou P- ralher than individual 

what has been done on a British Columbia for many consumers only, to get redress 

Federal level in Ottawa, if not ye«=s was one of the most back- for any breach of the Act. At 
with the more radical measures ward provinces in terms of con- the same time it allows the 
befog tested in some of the sumer legislation. Under the Director of Trade Practices 10 
provinces. long-established, free-enterprise take action against a company 

British corporate competition Social Credit Party, the Con- on behalf of an aggrieved eon- 
policy is generally far stricter somer Affairs Department had a sumer and gives the courts Hie 
than the Canadian system while staff Of two. Then, when the power to order a company wh: :h 
only in certain areas of con- Left-wing New Democratic has been found guilty of mi‘- 
sumer protection, such as the Party came to power in 1972. leading advertising to advertise 
definition of what constitutes a consumeriMn became a major any judgment against it 
cut price and car safety, is the issue. -The result was the Trade In some respects, however, the 
present Canadian Federal sys- Practices Act. a piece of legis- Trade Practices Act incur- 
teln tighter than in the U.K. lation which embodied a num- porates features which are 
The situation will change ber of powers unique in similar to those in Britain's Fair 
again shortly when the new 02 Canada and introduced a new Trading Act. The Director c-£ 
Bill, aimed at strengthening word, urcotwciottabfe into the Trade Practices may. for 
existing Combines legislation, eonsumerist vocabulary. . example, require a trader whom 
finally gets onto the Statute An ” unconscionable ” prac- he suspects of breaking the law 

Book. For tbe moment, how- tice is basically one which to sign an agreement promising 



Mr. Andre Quelled Canada's Minister for Consumer Affairs: 
be has the task of bringing to the statute book the new C2 
Bill on competition. 


to abide by the law in future in. 
much the same way as Mr. John 
Meihven can in Britain. (Tnc 
BC Act does go a step further, 
however, and gives the director 
the power to order corrective 
advertising as part of a volun- 
tary agreement.) 

But if it is the provinces 
which are in the lead at the 
moment as far as dealing with 
particular malpractices, in the 
long term it is the Federal 
Government which will be most 
important in re-shaping the 
rules of the market place as a 
whole. Competition policy has 
long been a highly sensitive 
issue in Canada and this year 
the debate is coming to a head. 

When the Department of 
Consumer and Corporate Affairs 
was formed in 1967. tbc idea 
was to bring together in one 
place as much as possible of the 
Federal law* governing the 
market place. This meant that 
one of its most important jobs 
was administering competition 
policy as embudied m the exist- 
ing Combines Investigation Act 
together with the provisions 
dealing with misleading adver- 
tising which were transferred tu 
the Act m 1969. 

Four years after the Depart- 
ment was set up. Mr. Ron 
Basford. the then Minister, 
presented his new Competition 
Bill and in one blow threw the 
business community into a state 
of shock. No le’-s lhan 500 
representations were received 
on the Bill, ninst of them hostile. 
Not long afier Mr. Basford was 
moved to another portfolio and 
the Bill was shelved, leaving the 
Department to rln its hest with 
the old Combines legislation. 

Since then the Government 
has introduced a number of 
important acts affecting the 
consumer, such as the Motor 
Vehicle Safety Act and the 
regulation making open date 
marking for food mandatory, 
but it was not until two years 
ago that any real progress was 
made on competition policy. 
Then, in the autumn of 1973, 
Mr. Herb Grey, the fourth 
Minister of Consumer Affairs to 
tackle the job. introduced the 
basis of the Bill which is now 
known as C2. 

In effect, it is the more palat- 
able side of Mr. Basford’s Com- 
petition Bill and in many 
respects goes no further than 
the British Fair Trading Act. 
If, as expected, it finally reaches 
the statute book at the end of 
this year under the guidance of 
the present Minister of Con- 
sumer Affairs. Mr. Andre Ouel- 
let. it will broaden the existing 
anti-price fixing legislation to 
services in mucb the same way 


as the British Fair Trading Act 
and extend the misleading 
advertising provisions to include 
all kinds of misrepresentations 
!•» the publio— as in British 
Columbia, verbal sales pitches 
Mill thiis be covered by tie la«. 

Al the same time it will damp 
down on pyramid selling and 
take the Combines legislation 
into the area of chi! law for 
the first time. Under the new 
law. the Restrictive Trade Prac- 
tices Commission will be able m 
look into such practices ns 
refusal to sell under civil review 
powers, while consumers will 
also be able to sue for damages 
resulting from breach or the 
law. 

Meanwhile, the side of Mr. 
Basford ’s Bill which dealt wiih 
mergers, and which was so 
bitterly fought by the business 
community, is currently the sub- 
ject of an all-party study grvtip 
which is due to report in the 
autumn. As well as inirodunng 
much tighter controls over mer- 
gers. it is suggested that Stage 
Two. when it finally emerge.*., 
could also incorporate provision 
for class action*. 


Bitter test 


As far as consumers are con- 
cerned, the bitter test of the 
efficiency of any protection pro- 
gram me is usually how easy it 
is to get an unsatisfactory deal 
put right. The Federal system 
in Canada makes setting up a 
nationwide complaints system 
difficult, since some complaints 
fall within Federal jurisdiction 
and others within Provincial 
law. But when the Department 
of Consumer Affairs was lir-t 
set up, it established an 
ambitious, and much publicised 
scheme, for complaint handling, 
called Bax 99. This enables con- 
sumers cither to write or tele- 
phone their complaints to one 
central office in Ottawa and i« 
a tiserul listening post for 
consumer grievances. 

In the event. Box 99 hecanu'. 
in the words of one official. " a 
dumping ground for hopeless 
problems ” and now the system 
is being decentralised with the 
creation oF five regional offices 
and 25 district offices together 
with a network of other offices 
which are designed to try to 
spread tile net wider than the 
mostly middle-class consumers 
who turned to Box 99 for help. 
Some provinces also have their 
own consumer complaint centres 
in the main shopping areas 
along much Ihe same lines as 
the British advice centres, l. tit 
the standard of complaint hand- 
ling varies very much from one 
province to another. 


Blue Star to 
recruit from 
universities 


'HOME CONTRACTS 

Davy-Loewy wins £2.5m. 
i British Steel order 


By James McDonald, 

Shiooine Correspondent DAVY-LOEWY, a subsidiary of Shenley Trust on behalf of the 

1,0 ... [Davy International, has won a Training Services Agent-j. The 

BLUE STAR Line, a leading j £2.Sm. order to supplv a stainless s>>iom is scheduled for delivery 
British shipping company and a. sleei ro ni n g mill to British .Steel within 28 weeks. It will have a 
member of the Vesley group, is ■ corporation. The Sendzimir >e- 675ft. depth capability and con- 
10 recruit university graduates on ! versing cold rolling milt will be rist of three deck decompression 
short-service com missions, similar ; sop nij C d to BSC's special steel chambers, one transfer lock and 
to the scheme operated by the : dj T j<;jon. as part of tbe project one submersible decompression 
A ruled Services. , |q double capacity for stainless chamber with associated life 

This move towards short-service | steel flat products. support systems, 

commissions is a break in trade, + * 

lion in the Merchant Navy- Wr ;i llRir , K rxniwrRTAT rat 

lan Mil ward, general manager , E s * Swimon aianehS'ier V. H. SMITH AND COMPANY 

Blue -Star Snip Management, said: TERJEh. Swinton. Manchester. (WhJlchurch) has won conlracls 
yesterday that there wu a b ig j has receive! orders jorth more MOJ . |h more lhan £850.000. The 
wastage among junior o&cers in , thar^ n^.m. These i ncl “oe jat Hrst worth £ 230 , 000 . is fur the 

kosi utnee leiecom fjl brlcation and erection 


junior officers in 

the Merchant 'Navy and that the; «nes . 

normal entry, as cadets, aged 16 PHpJ™ 1 ' 0 ns ret ‘ ons throughout o[ P u0 tonnes of steelwork for th« 


to IS, was 
standard. 


disappointing in 1 Britain. 


BP power station at Grange 
mouth. The supply and erection 

un tnnnac nf utonlvvnrlc rnlirp- 


Tbe Merchant Navy’s utanoing . HAMPDEN FURNITURE, part of Q f jgo tonnes of steelwork, repre- 
oroblem was identical to that o£ Gymnastic Equipment Engineer- sentinq £270,000 in value, will 
Se Sed Services . “I anTsiire ,n * Ompany. Milngavie, has won form lhe shell of the new reiu« 
tins scheme will provide a! a con tract, for the manufacture disposal works at Tyseley for 
^ f.Hnn Tho „ni«pwitv trainin'? i * nd pf ah fitted and Jowe West Midland County Council. 

sotuUon. The umverei^ traiiimg furnjmrc Bt p^pf,^ viltage for T he third contract. worth 
should enable 0 raduates to 5^ pi a tfonn Constructors 1 Scot- £3711,000. is for the supply of p.uOO 
absorb an accelerated training 1 j ant u. The -order, worth more tonnes of steelwork iu form ihe 
period very quickly. than £2nu,000, involves bedroom h- js j s 0 f a new jetty on the island 

Under the Blue Star Line and living accommodation for 360 0 f FloUa. in the Urkiiey Islands, 
scheme, graduates will start as ; m en to be employed at the Porta- 
offleer trainees at a salary ofivadie worksite on the building of 

about £3.000. wiih the rank of \ concrete oil production platforms. tunnfi un CIVIL 

fourth officer after a year. Within ! - * Sheffield hS 

^adua t? 6 af t er ^^tainin i TT’tXV ENGINEERING COM- received a contract wurth’ about 
mafflsrertlflrale could earn S’ p A‘Vt'. Newark, has been awarded" liiUO.OlW to drive a l.okm length 
SoMav^r ‘ a £164.000 contract for the design, of segmental tunnel a* pari uf 

’ | manufacture and erection of a the Damen sever comraci No. 3 

! portal Trame building at the placed by Blackburn .District 
: CamJey works, -near Norwich, of Council. 

■the British Sugar Corporation. 


Eilerman Lines 
orders ships in 
W. Germany 

By Our Shipping Correspondent 


WALTER ULLY AND COMPANY, TVJnrfh Coo nil 
a Lovell Construction company, lxvllil OCd vFll 

conference 


for Oslo 


has been awarded a £150.000 con- 
tract by the governors of SL 
Bartholomew's Hospital, ECl. 

Work, which starts shortly. 

Involves structural alterations and 

ES^^ ta ^&JSrMS: PROBLEMS aRecOn, .he develop- 
placed orders for three conven-: mejlts - ment of the North Sea oil in- 

t ion a l cargo ships believed to be[ * dusiry will be discussed at the 

worth between £10m.-£12ra. with 1 ELECTROLOn), Aylesbury. Bucks., wcond hcandinavhin and North 
tile Bremer Vulknn yard in West 1 has received an order worth more _C&nfenence. at tne not ft I 
Germany. ‘ Thar £100.000 from Avdet. Welwyn Scandinavia, Oslo, on September 

of about KMMO tons.! ptant* 5 " for' ' phlffi* 1 Speakers include Mr. E. Ench- 
■e based on the Gennan Liberty- ^ £ tffi sen. Permanent Secretary to the 

ship replacement design, with JJJSJ* .SdaSLi5M«ii?eriS Norwegian Ministry of Finance: 
adaptflUOns by Ellerraan Eller- ; S eneral en D meenng ^ EdmuTl(J De|1< BriUsh Pay . 

man approached British, Polish | lnau5CT master General: and U.S. -Senator 

and Japanese yards before plac- Dewey Bartlett. The chairman 

ing the orders in Germany. BAILEYS (SCOTLAND) of Dun- wl!1 be ^ j 0 Grimmond, JIP. 

One factor in favour of ,hc Forums on bankinp. las and 

m°‘bcTomo]«ed TC m SSfinaSaSS a°. P Edinbuigh ovoership matters *Ui he held, 
—the snips win De completed in , j n - neH , huildlnv together with a study of the new 

^rice offered Hxed | is due for completion in early Th« JSiSSfS. 2.L orfiaAlSed bj 
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the Financial Times. 


BR FISHGUARD 
FERRY READY 

-After a £lm. six-month con-: 


ropner lays up 

BULK CARRIER 


SIR HOWARD GRUBB PARSONS 
& CO. impart of the Reyroiie 
Parsons Group! is to grind and 
polish a new primary mirror for 
ihe Royal Greenwich Obserra- 

ioty*s I« L-NJwon telesccpc ^ Bridgepoo i. 

version on the Tyhe by Swan ; Se Helene? ^^^"Suneil ,l7 : 300 t0I, f ) wbJc J h * s hee . n 

Hunter the e.700-ton BritLih Rail . e esearen council. un( i er repair in the Tees, is 

ferry Avalon is due 10 move to cpMrnRTH ■warttittf hac' hvins *»ld up at Hartlepool on 
Fishguard this week-end. • Warded an^o;ooo «.nira«-t Monday by the Ropner Shipping 

Formerly on the Harwlch-Hook- 10 -provide a deep diving system Company, of Darlington, because 
route, the vessel has been con-. for the underwater training no work can be found for her. 
verted into a driveon. drive-off centre, a joint government-private It ls the firs f ' time foi - many 
ferry for the Fishguard-Rosglarc enterpriM? centre which «i.k being years that the company has had 
run. - , established at Fort William by a vessel idle. 


Fine Art 

Developments Limited 



Ten years 

uninterrupted progress 


2 -6- 


PROFIT BEFORE TAX _ 

<C MILLION i 


2 - 0 - 


/ 




1-5 


/ 


/ 


1 - 0 - 


0-5- 


1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 


Sales: Record £20.5 million 

Trading profit: Record £2.7 million 

Pre-tax profit: Record £2.26 million 

Dividend : 1 .01 Op per share. 

Cover 2.6 

Properties 

revalued : Surplus £1 .2 million 
Assets: 1 9.551 p per share 
Overseas : Sales exceed £1 million 

Outlook: Diversification into the 
general merchandise 
market has continued. 

I am optimistic that our current sales 
budgets can be achieved, and provided 
that expenditure levels are held to those 
forecast, I look forward to a further 
increase in net earnings during the 
coming year. F R Kerpy _ Chaifman 

FINE ART DEVELOPMENTS LTD. 

Queen Street, Burton Upon Trent. 
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EDITED BY AflTHUR BEHHETT AND TED SCflOETERS 


• DATA PROCESSING 

Molecular 

rises from 
the ashes 



Increased efficiency and reduced labour costs in its forestry 
fertilisation programmes bare been secured by BEA5 
Helicopters through the introduction of two new pieces of 
equipment. Specially designed bags containing a full 
helicopter hopper load of 15 cwt, instead of the standard 
5<Mb bags, are used in conjunction with an 18-cwt lift capacity 
crane having a fully extended jib reach of 21} feet The 


erane is of low profile to give safe working under the rotor 
and is a design by James Jones and Sons, of Larbert Stirling, 
which has mounted it on a Mercedes Unimog. The bags are 
by Lo-Lift, of Knaresborough, and only one man is required 
to release the one bag per flight and oversee its decanting. 

BE AS Helicopters is at Coventry Airport, Baginton, Coventry 
CVS 3AZ (0203 304231). 


• TRANSPORT . 

Safety belt 
study for 
coaches 

BRIT AX is investigating die 
adaptation of its approved 
safety seat belts to fit commer- 
cial motor coach seats, in a 
move to reduce passenger in- 
jury in impact situations. 
; .Britax has already fitted seat 
belts to Ministry of Defence 
coaches and is a regular sup- 
plier of special harnesses and 
belts for the conveyance of dis- 
abled passengers in mini-coaches. 

* INSTRUMENTS 

Monitor 
to apply- 
stimuli 

CAPABLE of supplying pro- 
grammed stimulus-genera tine 
signals an activity monitor avail- 
able from G. V. Planer is for use 
in the life-sciences and medical 
fields. Other applications exist in 
such diverse fields as ergonomics, 
ecology and traffic analysis, in 
which the stimuli or applied 
restraints are externally gener- 
ated. 

The equipment was developed 
by Planer from an original con- 
cept of Professor G. Things, of 
the Centre of Experimental and 
Comparative Psychology. Lou- 
vain University, in Belgium 
where a prototype unit has been 
in use for several years. 

The activity monitor is a multi- 
channel event* recorder baring 
the additional facility for supply- 


The " company is discussing 
methods of seat belt installation 
with major coach builders, but 
there are basic initial problems 
It would appear at first sight that 
a lap type belt, s imilar to the 
aircraft safety belt and fitted to 
the coach seat, is the answer. 

However, until the passenger 
seats are stressed to at leasr 
10g (10 times the average 

weight of the passenger), it 
would be safer -to anchor the 
belts to the floor structure 
Government legislation, mak- 
ing the wearing of seat belts 
compulsory in coaches would pro- 
vide all parties with the neces- 
sary impetus to come up quickly 
with an effective solution, is the 
Britax company's opinion. 

Britax is at 46 Chertsey Road, 
Byfleet, Surrey. (01-914 1121.) 


xng programmed signals for the 
generation of stimuli to experi- 
mental subjects. Events In up to 
120 separate channels, ranging 
from — for example — the passage 
of vehicles, to the reaction of 
subjects to programmed stimuli 
(as monitored by appropriate 
sensors), are integrated over 
short periods. The summations 
are recorded regularly over 
extended periods, which may be 
up to several months. The system 
can also be' used in the feedback 
mode, in which the subject can 
control its environment, for 
example, by adjustment of tem- 
perature or light intensity. Print- 
out of data is in a form readily 
applicable for time series 
analysis (by computer, for 
instance), 

The equipment, designed m 
modular form, incorporates 
advanced CMOS logic circuitry 
throughout Accessories, includ- 
ing environmental chamber?, 
various types of transducers and 
appropriate interfaces can also 
be supplied to order. 

For further information, con- 
tact L, S. Phillips, G. V. Planer. 
Windmill Road. Sunbury-on- 
Thames, Middx. (Sun bury S6262). 


• HEATING 

Heats with 

highest 

efficiency 

A HIGH-TEMPERATURE, high- 
velocity heating system, using 
direct-fired natural gas and 
claimed to be the largest appli- 
cation of its type in the world, 
has been installed successfully in 
the 12.5m. cubic feet (405,000 
square feet) extension to tbe 
Green Shield Trading Stamp 
Company's massive warehouse 
complex at Daventry. 

Performance . specifications 
were established by IDC. of 
Stratford-upon-Avon, who de- 
signed and built three stages of 
the Daventry development. The 
system itself was designed and 
installed by Casai re. 

The Casaire "HTHV system 
achieves a net thermal efficiency 
of 100 per cent. — as against 
SO per cent, with conventional 
boiler systems — and is thus 
much cheaper to operate. In 
addition, the heat-up time for the 
building is only 20 minutes, and 
net overaH fuel saving compared 
with a conventional system is 
more than 20 per cent. 

Variance of temperature from 
floor to roof (36 feet) has been 
found to he as little as 3 deg. C. 
The air heaters themselves are 

9 FINISHING 

Helps the 

powder 

adhere 

JENOLITE Division of Duck- 
hams Oils (Rusham Road, 
Egham, Surrey) is now market- 
ing a product called See If os E 
for the treatment, of . aluminium 


so compact that they can be 
housed outside the warehouse in 
a fraction of the area needed for 
a conventional boflerhouse and 
without the need for chimneys. 
Plant rooms can be between 25- 
30 per cent, smaller than boiler- 
houses for traditional gas-type 
boilers. 

Four Casaire HTDF air 
beaters, capable of producing a 
total of 29.5 million BTU/hr. 
have been installed at Daventry 
for warehouse heating. Plants 1 
and 2, each of 7.5m. BTU/hr.. 
capacity with large filter 
chambers are housed in one loca- 
tion occupying only 900 square 
feet. Plants three and four of 7m. 
BTU/hr.‘and 7.5 BTWfar- capacity 
with large filter chambers are 
housed in another location 
occupying only 800 square -feet 
Plant three also serves the work- 
shop and stares areas with high, 
ley.el. venturi : diffusers - and 
patented small floor mounted in- 
duction units. ,• 

The installation has proved to 
be a complete, success and reser- 
vations concerning the injection 
of combustion products into the 
atmosphere have been overcome. 
The system has been contrived to 
be entirely safe and practical, 
and the concept of direct gas 
firing into the air stream appears 
to have a wider variety of appli- 
cations than was thought 
originally. . 

IDC is in Stratford-upon : Avon. 
Warwicks. Stratford 4288. . 


and steel, 'prior to epoxy' powder 
coating. 

Following solvent degreasing, 
Seelfos E is applied to the metal, 
using immersion or spray. After 
drying for about 5 minutes, the 
raetql is ready to receive the 
epoxy resin coating. 

Tbe company says Seelfos E 
coatings produce a condition 
which is fully equivalent to that 
normally resulting from light- 
weight Iron and zinc phosphate 
coatings, without any need for 
elaborate plant 


AFTER THE collapse last year 
of Business Computers due to 
cash flow problems, the new 
owners. Computer World Trade 
have bad tbe difficult dual task 
of imposing sound financial 
routines while establishing 
credibility for the re*hom com- 
pany. Business Computers 
(Systems), its products and its 

supporting services. 

An indicator of progress go 
far is that first year sales totalled 
£925.000, rep re sen tine 25 new 
systems, 64 enhanced installa- 
tions and the sale of 54 standard 
software packages. Commenting 
that tbe Receiver had been 
“very helpful" and that CWT 
had “put a lot of money in." 
new managine director Mr. T. M. 
Park emphasised that there was 
at the same time a w need for 
orders from the Government." 
particularly in view of the *11- 
British nature of the operation. 

Prodnct innovation has 
continued. The Molecular BMfE) 
small scale business system was 
launched last year with standard 
software packages for accounting 
applications and has had a 
measure of success. 

This week the company has 
launched Molecular 18M(E). an 
enhanced version of the 18M 
Mk. 2 with double the power, 
designed for customers who use 
many specially written pro- 
grammes or who require multi- 
access or multiprogramming 

• MATERIALS 

Protection 
for metal 
cladding 

“PRE-COAT paint film far the 
British and European pre-coated 
coil market, Interclad 500, has 
been developed in the labora- 
tories of International Pinchin 
Johnson’s packaging and coil 
coatings division. 

It is based on Kynar 500 poly- 
vinylidene fluoride resin, exten- 
sively used in the U.S. on pre- 
coated- steel and aluminium for 
the building industry. 

In the U.S., buildings clad 
with steel' or aluminium pre- 
coated with Kynar 500 paint are 
in excellent condition after 10 
years as -the resin system gives 
toughness and durability in ex- 
ternal weathering conditions. . 

As a result of extensive test- 
ing carried out with Interclad 
500. it is thought the coating will 
retain a good appearance for 
periods of up to 20 years. 

IPJ can supply Interclad 500 
in a standard range of 13 
colours, plus black and white. 

• PROCESSES 

Production 
on big pvc 
calender 

COMMISSIONING has been com- 
pleted of a new £llm. calender 
complex for Bernard Wardle 'and 
Co. which gives its Duraplex 
subsidiary in Edinburgh tbe most 
modern equipment of Its kind 
in Europe for the production of 
high quality semi-rigid and rigid 
glass clear pvc foil, film and 
sheet 

The decision to make the 
investment was taken in 1972 
when Krauss Haffei of Munich 
was commissioned to design and 
build a highly automated 2 metre 
wide four bowl “L" calender 
capable of consistently producing 
the very highest quality glass 
dear and opaque plasticised and 
unplasticised pvc Foil, film and 
sheet of between 70 and 750 
microns In thickness and up to 
a maximum of 1,650 mm. in 
width. 

It is in the packaging and 
stationery trades, where high 
speed automatic • converting 
machines demand feed materials 
of consistently high quality, that 
Duraplex- see the main demand 


operation, tip to 64 peripheral, 
units can be handted by the 
machine which can have from 
48 to IS® kilobytes of store. A 
typical equipment installation of: 
48 k CPU, double disc drive, iwa 
VDUs, a 200 1pm printer and 
system console costs around 
£30.000 Including intrinsic soft- 
ware. 

A more important announce- 
ment from the company however 
is of the Molecular 3M(E) which 
it claims is the cheapest disc, 
based configuration available. It 
consists of a typewriter-style- 
input keyboard with visual dis- 
play. a central processing unit 
of 16 kilobytes, a disc store with 
one fixed and one interchange- 
able disc, and a 75 character/sec 
printer. The price is £10,000, 
which BCL claims is about £SJKX) 
less than any comparable system 
at present available 

The . 3M(E) is end-user 
orientated for medium and large 
sized companies to provide- stock 
and sales accounting, bought and 
nominal ledger accounting, and 
romprehensive payroll functions 
for up to 6.000 employees. The 
hardware and software 'are 
designed far specific functions, 
and hardware cannot be 
extended. 

The machine, perhaps is the 
outcome of Mr. Park’s current 
philosophy for the company, 
which is that it should try to 
reduce the amount variability 
in the products offered to its 
customer base of 14)00, later 
extending' this thinking into the 
industry as a whole. 

“ BCL Is determined to create 
and establish industry 
standards " states Mr. Park.- But 
then so are a number of other 
computer makers. 


Floppy disc 
where the 
work is 


RECENTLY PUT on the market 
by Ventek is the Discette 1100. 
a floppy disc-based 16k com- 
puter system which-it'is claimed, 
makes it financially attractive (at - 
about £6.00<D to place a power- 
ful and complete data proces-- 
.sing system with random access 
locations where 


RiTHOBN I 
ROT&MflTIOi 

FTugeley, Staffs, England 


Industrial 

control 

systems 


SECURITY 

■storage at locations where /— « ' , _ 

business is transacted and (HTTieraS TO 
important data collected. Cl 11 AWL 

Discette 1100 consists of a , ■ % f 

general purpose computer. 16k QT"W"kf Tflft 
of fully programmable memory. OkJV/V v»ll.w 
a 12 line 80 character high speed - • 1 

cn display, a full ASCII key- 
board and up to four discette L/J. 11111 11 til 
units each holding up to *yn THEFTS ew be 

256,000 characters of program g™5luH^ detected by 5e 
da J?- v ... of photographic surveillance to 

1 tb nf provide clear, photograph* show- 

1100 include a fug events and tbe persons 

printers from 30 cps toSOO 1pm. . d Chubb Alarms is 
disc units from -.4 to! 20 million iMta | lin2 35ram cameras la 
bytes each, a ran ^Jl? situations where photographic 

^ V ESL£? JjS surveillance '» more suitable 
than dosed circuit, television. ‘ 


_ . column eard readers 
punches, paper tape readers and 
-punches and optical mark 
readers. 

Software available includes an 


For use during bold-ups, tbe 
camera is designed to operate as 
spon as any “ bandit switch " it 

assembler. BASIC. RPGU. Data- fn P r 

(nm. nnri Tlntahitc nfAmoimiil? SUCOOd are tOKeil for OJ RIlQUtes 


if a complete))' unexposed -film 
is in the camera. This can be 


form and Databus programming 
languages, emulation software 

for most mainframe" manu- , „ . , 

facturers’ Communications ter- 
minals and a large number of 

utilities Ventek is at Station betting offices, and other places 
Road, Harrow, Middx HAS 6ER where large amounts of money 


Experience has shown that 
coated steel and aluminium jean 
be formed into many profiles 
without cracking, chipping or 
flaking of the coating and* also 
have the properties of : with- 
standing exposure under , dif- 
ferent climatic and corrosive 
industrial conditions. 

Lubricant 
for drawing 

BARRIER lubricant which meets 
the challenge of high working 
pressures in cold forging, draw- 
ing and extrusion that soemtimes 
approach the upper . strength 
limits of available die materials 
is being marketed by Guardian 
Barrier Lubricants. 

“ Drawex ” has proved to' be a 
particularly effective lubricant 
for use in tube and wire-drawing 
operations with alloy eppper. 
brass, titanium, copper nickel 
and stainless steel, in addition 
to being generally suitable for 
protection in the cold drawing, 
forging or extrusion; of 
practically any metal. 

Guardian is at 92 • Fojtberfy 
Road. London SE4. (OX-652 2952). 

for the products which,, will be 
, produced- on the new calender: 

Duraplex is .at ' Inglis . Greeo 
Road, Slateford. Edinburgh 
EH14 2HY. 031-443 BIOL .- 

Cooling 
costs cut 

COOLING WATER drawn from 
town mains is becoming increas- 
ingly expensive, leading in- 
dustrial users to adopt closed- 
circuit systems 

Latest model, the RP 75, in the 
Girina range of water chillers 
from France is now being im- 
ported by Regis Machinery 
(Sussex), Richmond Road, 
Bognor Regis (02433 25661). It 
has a heat extraction capability 
of 71,420 Btu/br. suitable for use 
with plastic injection, blow- 
moulding 'and thermofonning 
machines, machine tools, air con- 
ditioners. and other processing 
plant 

The company claims that the 
cost of installation can be 
recovered in IS months. 


fOl 903 6261). 

GROVE 

9 HANDLING 

Beet loads 
move faster 


may be on the premise*. 

By pressing a special hidden! 
button connected to the camera 
staff can take a photograph of 
any suspicious person. ■ This is 
of particular -use m all places W 
where cheques and/or credit gl 
cards are prerented. £.- 

To keep a constant check on 'd 
areas where there, ia almost enn- pc 
tinuous movement by people, the 
camera can be set to take photo- “ 
_ graphs either continuously at 
AN INCREASE of up to 30 per pn^t Intervals or when alarm rV 
cent, in tbe unloading rate and detection devices linked to it 
beet storage at the British Sugar trisger. Examples of situations 
r . . , . ‘ which allow these types of photo- 

Corporation s factory at Canuey, graphic surveillance to he 
near Norwich, will, it is claimed, applied are in restricted areas, 
be achieved by new plant to be Ioanns b a>'s. arid stockrooms 

installed there. It is beins de- 

. j - , ■ v» Tif isr ouced from the easy to load, 

signed and fabricated by W. W. magazine type, black and white 
Brown and Partners, Sandpit 35mm film which takes up ft . 
Read. Dartford. Kent (Dartford 730 shots. Service, prompt pro- 
21481). cessing, replacement magazines 

, B,ei r £ wx s 

Increased by 1 .500 tonnes/hr. by camera 

the installation of a travelling Chubb Alarms Group is at 

boom stacker system. Lorries 01-262 3250. 

will discharge at ground level at 

five positions— -two provided HT»T T __ ^ 

with hydraulic ramps from which I V SVSlfVmSi 
lorries will discharge hwt into w 
hoppers, and three with hinged a. _ ■ 

loading gates for self-diacharge. Tf) QTrjf*T 

Beneath ..the hoppers (each • . . 

can hold up to 20 tonnes) there TWO WEST Midlands companies 
will be an apron plate feeder a f* ,°, fferraR . a . , ( ; Io * ed 

1.5 metres wide, each with a J&SSP** iMUUatUm 

variable capacity of up to 500. ie 2jJ^*-J£vTO. r , , 
tonnes/hr. The five feeders dis- The firms are WalsaU Conduits 

charge on to a 2 metre-wide 

troughed belt conveyor with in- J* !hp 

dined centres of about S5 metres, 

This convevor (ced^ at ^right (WoreristSry Which has 

a ™feM 0 Tm a |n”renv,“ 0 " tW brer^POtatod lotion m- 

Main conveyor is a '2 metre- Five' basic systems are beiog 
wide travelling boom stacker and offered tar applications ranging 
will create a stockpile on either from, security and traffic control 
side — a system which ensures to monitoring .industrial pro- . 
controlled placement and mini- cesses. 

mum damage to the crop. The Details of the service can be. 
boom .travels over a distance of obtained from Walsall Conduits . 

91.5 metres at a speed of 0-1 at Deykin Avenue, Wittoo, 

metre/sec. and can slew over, a Birmingham B6 7JI or from 
radius of 13.71 naetxea through James Ward (Worcester), 41 - 
270 degrees, and luff between Checkers Lane, Worcester WR3 r 
15 degrees and 20 degrees. 7 JR. • - 









\m 




BALANCE SHEET of December 3119*1 


Asm, 

1. LONG-TERM ASSETS 

fixed assets 270 

Investments 26. 

296 

2. CURRENT ASSETS 

Stocks 4 - prepayments 963 

Trade debtors 561 

Liquid resources . 57 

Miscellaneous 29 

■1.610 


L90A 


LIABILITIES 

1. SHARE CAPITAL 

2. RESERVES 

3. PROVISIONS 

4. LONG-TERM LIABILITIES 

Loans 

Other 

5. CURRENT LIABILITIES 
Prepayments 
Suppliers 

Banks 

Miscellaneous 
G. CREDIT BALANCE 


PROFIT AND LOSS ACCOUNT forK74 


EXPENDITURE ASm 

Labour costs 651 

Depreciation a) 94 

Interest charges 45 

Taxation and -dues. 21 

Allocation to reserves 23 

Allocation to provisions 3 

Credit balance A 

■ 841 


a} Incl. depreciation of 
. investments 


INCOME . 

Grass .trading profit 
interest income 
Extraordinary income 


ASm 

800 

29 

12 


841 


iT-M; 

Mmi _ , 

.Vita 


Boilers 

Steel structures 
General engineering 
Industrial plant 

Head Office t MargaretenstraSe 70, A-1051 Vienna/Austria c mj j Mf rtrrtrfi irtc - ' 

Telex: 11832wabiwn a, Telephone: (0222) 579545 rOUnuFy prOUlH#l& 


VWAGNBR. 

BIRO 




• ELECTRONICS 

Automatic 
assembly 
and testing 

Rank Xerox has invested Over 
£lm., spread over the past three 
years, on an automatic assembly 
and test facility for printed 
circuit boards at its plant at 
Welwyn Garden City. Herts. 

The system can process up to 
250.000 printed circuit boards a 
year and this facility, now in full 
operation, is believed to be the 
most advanced of its kind in 
Europe. 

Within every Rank Xerox 
machine are nests of printed 
circuit boards in stacks which 
comprise Its electronic heart 
The company says the facility has 
been installed to safeguard Rank 
Xerox’s supply by maximising 
high technology production tech 
niques. 

As an example of the 
increased productivity obtained 
the first computer • controlled 
operation of tbe process is per- 
formed on a machine called a 
Sequencer. The Sequencer selects 
individual components, such as 
capacitors, resistors, transistors, 
diodes and semi-condnctor com- 
ponents and provides them on a 
bandolier in correct order for 
a machine called an Inserter to 
aseiqble them on each ■'blank” 
board. 

While a typical rate for hand 
Insertion would be 100 com- 
ponents an hour, this machine 
will insert at the rate of 4,000 
an hour. 

Finished circuit boards are 
tested automatically. Each test 
sequence is controlled by either 
a pre-recorded magnetic tape, or 
computer, the automatic test 
equipment subjecting the circuit 
to around 10,000 electronic checks 
in a matter of seconds. These 
tests would be an impossible 
manual task. 

The equipment and pro- 
grammes were designed by Rank 
Xerox. 

TONY FRANCE 


PERMALI LIMITED 


THE INTERNATIONAL TECHNICAL COMPOSITES GROUP 

Highlights of the Statement by 
. the Chairman, Mr. A. A. Heath 

* Group sales up by 38%. 

* Group pre-tax profit up by 25%. 

* Earnings and cashflow per share rise. 

* Overseas earnings and exports substantially 
up. 

* Maximum permitted, dividend declared. 

* New Brazilian rnamifacturing subsidiary 

formed. . 

* Prospects good particularly if predicted 
international recovery materia Uses but 
margins under pressure in U.K. and U.S. 



1975 RESULTS 


1974/75 

; c 


1973/74 

£ 


GROUP SALES ■ 

12,271,781 

8,869.605 

TRADING PROFITS 

•British Companies _ * 

♦ North American Com parties • - - 
•South African Companies 

452*30’ 

258,437 

125,146 

328.979 = 
270.674 \ 
71,273 j 

PROFIT (Pre-tax and Minority 
Interests) 

LESSTaxand Minority Interests 

837.012 

454.816 

| 

670,926 

338.732 

PROFIT Before Extraordinary Items 
■LESS Extraordinary Items 

382,198 

85,187 

332.194 

56.460 


317,009 

275.734 

EARNINGS PER SHARE> : - 
Excluding extraordinary Items ' 
After extraordinary Items 

' 2-9p 

2.4 p 

2.5p 

2.1 p 

DIVIDENDS (equivalantto) 

FINAL . . 

INTERIM 

7.26% 

6.00% 

6.9% 

4.0% 


Annual meeting at noon at Gloucester on-the 1st August. 
Fuff report on request to the Secretary, 

Permati Limited, Bristol Road, Gloucester GL75SU. 
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Industry Bill clash 
switches to Lords 


A familiar crisis scene— with 
Speaker hampered by his wig 





BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


1- 

2 P 


com 


Minister 


But 

front 


. BY JOHN HUNT 

INDUSTRY BILL Is not the way the National Enterprise The NEB was not the right 
resigned to irit or hurt anyone Board might operate in acquir- solution. It moved in the wrong' 
f,«««£»L been cl0 “ ded wlth suite ing shares. direction towards more State coo- 

unnecessary controversy, Lord He declared: “In no circiun- trol and State-dominated 
T °f State for stances will the NEB engage in economies on the Eastern Euro- 
. industry, told the Lords yester- warehousing — the building up of Dean pattern. 

<£ I" 'fl'V'C— •„ w hen the Bill was debated a major shareholding in secret -The Bill counted with other 

»Uiy h g—* reading u. *. Upper * , «u™ : u™** i . number of .S bafcaS 

fmm th,» rort«e.rwativA hl para h* ®°. a F d "'I 15 a loss of confidence in industry 

from the Conservative be subject to the provision in „, d launehin.™ n r th* np-r in 

bench. Lord Aberdare the Company Act .of 1967 which JJJL 1 mwSta S’ hSv'tSwS 

inipnp T c ^ . described n as a thoroughly bad requires anyone getting a 10 per “ e ? r M , 15 the way to 

IbSiSSne the to 0 rv.i^ fi® °* !e 2 is “i®e and declared cent. e^KTbbllmg to declare r “ l “L c 

*«t <be only remedy would ,bt* it." Rochester (L> said there 

f^BSneu 2d^PK7 , r2l‘ for a fuLure <*osntXvK Lord Beswick also dealt with wts a need for cases such as that 

nw Monday * “ G Government To repeal iL Schedule - 4 which remains in ?f Bntisb Leyland to be handled 

-nTniirtm. m wr- « „ , , ' Lord Beswick argued that the the Bill despite Government m a better way than in the past. 

lIah P ^LamhMW , M M !? ,1 M^ measu re was designed to help attempts to remove H on report He recognised that the NEB 
SEi the Minister industry and all who work in iL stage in the Commons. The could provide a useful frame- 

hkelv on the ? l Was “ mwided t0 pr0Tlde new Government suffered two severe work. 11 wa * "Jong for ParUa- 

SSroen» n i althm^w^h 1 IS*-.? d inv estment, secure higher pro- defeats in the Commons over the men* to be suddenly told that 

S fcJrei 1 Dn durtivi! ? antf establish a new attempt to take the schedule ouL the Jobs of hundreds of thou- 

war oemg Kept under review. pattern of co-operation between sands of people were at stake 

Government and industry- Q/tfiarluIo unless millions of pounds were 

He quoted figures showing the OLllttllllG injected into ailing firms, 

low level of industrial develop- He was more than ever con- 

__ ment in Britain and said that vincetl that if Britain’s national 

TAKING THE internal purchas- none denied the need for action d “f. ^ economic and industrial prob- 
ing power of the pound as lOOp to regenerate some sections of ft' 1 * orSHSrtTif lems were 10 be solved ’ the solu- 

in February 1974 its value in industry in the ILK. f tions P ut forward by any 

May this year is estimated to be “Making all allowances, it government had to have the sup- 

75ip. Mr. Robert Sheldon, could not be claimed that mar- 'T ? port of all parties. 

Treasury Minister of State, told ket economy in this country has H _**_ *!!?-. “A sense of tn 

the Commons yesterday. 

He said this estimate was said, 
based on the change in the Lord Beswick recalled that the 
general index of retail prices. 


Buying power 


-Cl economy in this country has “A sense of true partnership 

produced the result we want," he tbe BlU as a P ractl cal between management and 

proposition. employees is unlikely to result 

*-oru dshs wick re cane □ uhil toe rea if ir«>s the^Treasu ry to provide tbrousb an ^ ct .P^iament 

CBI had been concerned about «onomS?7arec«*tt to which ptlls cw“P u1 * 1011 on one 

oS" Go^mfnt ■ ?<SSm.n£ P«lJ ,“<* B ° th *S “ 311 “■<= 


CHARLES 
HURST 
LIMITED 

1974 FINAL STATEMENT 

The audited figures for the year to 31st December, 1S74 

Year ended 31 st December 



Group Turnover 
Group Profit before T ax 
Taxation 

Profit after Taxation 
Earnings Per Share 

The calculation of earnings 
1,1 62,860 ordinary shares. 


1374 

£ 

9,014,309 

530,880 

301,272 

229,608 

19.7p 

per share 


1973 

£ 

7,947,262 

396.422 

222,105 

174,317 

15.0p 

based on 


Cltairman's Statement: 

The Chairman, Mr. C. T. HURST, B.A.(Cantab.},D.L., in 
his remarks at the Annua! General Meeting said that 
shareholders would have read his statement in the Group 
report, but wished to add that, although inf lation was • 
rising at the rate of approximately 20%, the resuits for 
the year were satisfactory. 

The year 1975 to date was good as sales of Jaguar cars, * 
British Leyland trucks and RenauK cars had been 
particularly buoyant and should continue for a further 
month or two. The appointment of Charles Hurst 
(Motors) Limited as Triumph distributors for Northern 
Ireland should cover a further section of the market. 

He expressed thanks to stores staff of Hursts and 
Clarence for their efforts in the rehousing of Triumph 
parts at Montgomery Street, and also apologised to 
Triumph ^ owners for any inconvenience and hoped for 
improvement in a couple of weeks. 

The purchase of j. L. Reid & Son would mean a 
Rover/Triumph retail dealership in Bangoijr 

Future prospects were uncertain due to the economic 
climate and also to the Ryder report on^iritish Leyland, 
but he was confident that Hursts were irt'good shape and 
that Directors, Managers and employees, by their efforts 
in 1975; would see future progress. ./ 

17-27 Montgomery Street, Belfast. 8T1 4NX 


and other bodies which require ^ peddje said ^ ^ 

For the Conservatives. Lord Conservative party statement 
Aberdare argued that the Bill n intended i to ' repeal 'the 
was an extraordinary way to go Ac £ , „ w ^? ? n |n< bcauon of utter 
about regeo era ting industry. It political irresponsibility, 
had, in fact, antagonised all Industrialists recognised the 
those the Government claimed need for Government in t. erven - 
that it was setting out to help. ti«n in ertain areas. "No one 
The NEB was an industrial can reject the right and indeed 
conglomerate which would collect the dire" need for some measure 
a large amorphous selection of of public intervention." he said, 
companies. It had no financial Lord Orr-Ewing said this was 
target and was threatening to not the right time to further 
throw its weight around as it the public sector of industry, 
pleased on the industrial scene. "We have gone further than any 
“ No wonder it is viewed with other Western European country / 
anxiety and suspicion by private in nationalisation and we have £ 
industry." he observed. * some 20 basic industires 

He rejected Lord Beswick's nationlised at present.; There is 
criticisms of the performance of much work to be done in those 
private industry. -The reason for industries which are already 
insufficient investment had been nationalised without spreading 
falling profitability. this process. 


IN MOMENTS of crisis, the 
Labour Party is expected to 
present itself pubiiciy as in 
process of being torn aparL 
Those who prefer familiar 
patterns could noi have been 
disappointed in the political 
spectacle provided by Labour 
MFs in the Commons yester- 
day. 

The political clash between 
the Government and the 
Opposition during Prime 
Minister's quest Ion- time was a 
mild agreement to differ com- 
pared with the ferocity of one 
Labour HP confronting 
another in the cause of over- 
coming the country's economic 
crisis. 

Right-wing Labour MP Mr. 
Andrew Faulds gratingly 
referred to Left-wing .MP for 
Bolsover. Mr. Dennis Skinner, 
as "my honourable friend, the 
beast of Bolsuver." 

Mr.. Faulds who had been 
urging upon Mr. Harold 
Wilson the need for lough 
economic measures, wanted the 
Speaker's ruling on hts rights 
of reply to accusations he felt 
had been made against him by 
Mr. Skinner. 

Mir. Skinner, it seemed, bad 
suggested that Mr. Faulds was 
never hi 1 the House when he 
should be. 

Mr. Faulds loudly declared 
that “most Labour MPs spend 
every-day of the week in the 
interests o' their constituents 
— rather than plotting In the 
lea rooms and in the House 
against the Government." 

With some Labour - MPs 
supporting Mr. Skinner, arch- 
opponent of statutory incomes 
policy, and others cheering for 
Mr. -Faulds. the Speaker, Mr. 
Selwyn Lloyd, declined to rule 
ou the confrontation. "There 


are some times when my wig 
falls conveniently over my 
eyes." he said. 

But even then, Mr. Wilson 
was unable to resume his 

replies io the questions set 
down on the Order Paper, 

Before he could do so, Mr. 
Skinner was On his feet telling 
Mr. Faulds that one wav he 
could air his views was to 
“ write expensive articles for 
the Times explaining what he 
has to say, and assist in the 
matter by smashing the next 
Incomes policy tn the process 
hy. getting more money than 
he did for the last one." 

The Speaker intervened to 
suggest that “ this sounded 
very much like a lea-room 
argument." 

When Mr. Wilson was able 
to gei a word tn, he disclosed 
that he and not Mr. Denis 
Healey, (he Chancellor, would 
be making the statement 
promised for to-dav on the 
Government's economic policy. 

The row in anticipation of 
that policy lasted for an hour 
yesterday, and Mr. Wilson, 
himself, was embroiled in the 
acrimony from the Labour 
backbenches. 

His former Minister, Mr. 
Eric HcEer, warned him that 
if the measures proved to be 
contrary to the parly's election 
manifesto, then Mr. Wilson 
would hat e to say whether he 
had been a “ knave or a fool " 
daring the election campaign. 
Tory MTs, fascinated specta- 
tors of this demagogic punch- 
up, were only occasionally able 
to. intervene, an ahad to listen 
to Mr. Heifer calling on Ihe ■ 
Prime Minister to explain how 
ihe parly’s manifesto had come 
to tie abandoned. 

The manifesto. Mr. Heifer 
pointed oat, had foresworn any 
legislation to deal with in- 


comes. But all ihe indications 
were that the proposed White 
Paper to be issued to-day 
would introduce just such back- 
up legislation. 

Mr. Wilson faced this 
dilemma without blinking. 
His own knowledge of the 
manifesto was equal to that of 
Mr. Heffer, he declared. 

"You will remember that 
the important and key section 
of the manifesto said that the 
Government's highest priority 
would be the attack on infla- 
tion," he told his rebellious 
backbencher. 

“You will, I ihink. even iwth 
your highly deirloprd critical 
faculties, feci that what we 
are proposing is of Uie highest 
relevance to that." 

Anyway, Air. Heifer’s quota- 
tions abont the manifesto were 
not strictly in accordance with 
what it had actually said, the 
Prime Minister maintained. 

Bui with the Leli-wingcrs in 
full cry. and Mrs. Marcel 
Thatcher, Hie Opposition 
leader, complaining, without 
success, of lack »r information 
from - the Government, the 
moderates ou the Labour back- 
benches rallied in support of 
Mr. 'Wilson. 

lie was told hy Mr. Jack 
Ashley (Lab- Stoke S.L* "The 
bed-rock or any effective 
economic policy is the consent 
of the TUt; anti the Prime 
Minister deserves the congratu- 
lations of Ihe whole House for 
securing that consent." 

Resene statutory powers, 
however, were vital to the 
interests or Ihe majority whose 
word was their bond, and who 
were realistic -Hough to recog- 
nise that ir I his iHilicy were 
smashed then the living stan- 
dards of all iradt. unionists 
would he smashed, said Mr. 
Ashley. 


Earlier, questions to Treasury 
Ministers b ad disclosed the. 
same ritls in ibe views of 
Labour MPs. - T 

They and the Tories com- 
bined only to protest when the 
Speaker over-ruled questions . 
on Government plans Tor re- 
ducing inflation. Mr. Selwyn 
Lloyd pointed out that a 
Government statement on 

these matters was expected 

to-day- and that, therefore, the 
House would dn hetlrr to prn- 
reed to Ihe next qnesllons on 
the Order Paper. 

Sir Geoffrey Howe, "shadow" 
Chancellor, and other MPs on 
both sides, urged the need >« 
influence the Government's 
anticipated decisions. Rut the 
Speaker reminded them that 
he had discretion in these 
matters and there would he 
ample time for questions when 
the Government statement bad 
been marie. 

The Tories reiterated the 
need as they saw it. to impose 
rash limits a> a means of eon- 
trolling public expenditure. 

Treasury Chief Secretary, 
Mr. Joel Barnett, said that cash 
limits would be fixed for wage . 
hills in the public sector. 

The Government would": 
employ a system of cash limits- -: 
more generally as a means of \ 
controlling public expenditure--' 
in the short term. 

But the intention, said Mr. ' 
Barnett, was that in appro- 
priate cases thp exilsing system ‘ 
of controls in real terms 
should be rein furred by cash- 
ceilings on expenditure in the 
years ahead. The Chief Secret 
tary told Labour I .eft-wingers • 
that cash limits were another * 
means or controlling public : 
i-x|K*ndit<ire. Excessive public 
sec I or wages must Inevitably 
have an effect on puhiic 
expend 1 1 urc, he maiiilnuied. 


Jobs crisis for school-leavers’ 


CBI will co-operate if 
policy is fair-Watkinson 


YEAR would see the of manual workers left school at Liberal education spokesman The Government's reply would 

biggest crisis since the depres- the earliest possible age. Mr. Clement Freud called for be published in the form of .*• 

sinn for school leavers Opposi- was concerned that too careful scrutiny 0 f students White Paper, hut she could nut 

tinn education sDokesman Dr much of the money available for wanting to go on to one-year give a publication date. 
voHh Jr « ir »; grants was being spent on post- post-graduate education. “Stay- Dealing . with grants. Miss 

xveiin xiainpsoo iv... ruponj saia gra( i ua t es ant j insufficient on ing in the cocoon of another year Loslor said thar some uf lb** 
m the Commons yesterday. younger students. The report in university does seem more report recommendations had 
Speaking in a debate on post- had pointed this out. attractive than it obviously is. already been put into effect, 

graduate education and educa- Mr. Neil Marten (C-, Banbury) and costs the rnuntry a great Most local authorities accepted 
tlorial.maintenance allowances he said he retired as chairman of deal of money. I am doubtful of ihe principle that grants for 

INDUSTRY IS prepared to ca- that the events of the last few said that the collapse in job the committoe in February last the over-riding benefits of an s.udenis under the age uf IS no 

operate with the Government weeks had led him to believe opportunities now coming before year. He thought parents and MA upposed in a BA." nnn-advanced courses should be 

and TUC in fair and balanced that the Government was now local career officers was pupils should all be informed or Under-Sccrciury. Education, equivalent to the amount that 

policies which seek to unite seeking to unite the nation. It absolutely staggering. their rights under the education! Miss Joan Lestor said: "A new would have been spent on that 

the nation to fight inflation, would not be easy hut co-opera- -iv. m0SI n ar ts of the eounirv maintenance allowances scheme, approach can only be stiidied student if he had remained at 

Viscount Watkinson. president- t ion and consultation was tix* .hPrearenilvao ner cent nr rh.. was beHeved that some progeny in the context of family school. - 

i “ » ™ . L • children left school at school support through the social " Ifce are in s»ynipathv with the 

nd 

S 

,_n«> — UCMIWC LULj IUU UUl >VUU» U1 U1S OIIU lilt ■“ " VUIIU m«««> «■*«.- I'll-nu n.'-uiu, she 

to these people? scheme. arrange men Is." added. 


Viscount Watkinson. president- tion and consultation was the there are mlv 30 ner cent of the JL ' ias . ° eiie '' e ' a l d al tome propenv in in* context ot tumity sennni. 

elect of the CBI. told the lords only course that could save us SSriS of last vear and in chlldren ]eft sc boo] at school support through the social " We are in sympathy with the 
yesterday. • from domination by our foreign nS like Yorkshire onlv ??nir leavins aee * - alth ? u S h The - V s *r v,c , es - pcrha P* ,n ,he elation- Committee on ma.iv points and 

At the same time he bitterly creditors. i- wanted to continue their studies, ship between education bewfiis 1 am well aware of ihe defect y 

criticised the Government's If the Government was fair ^ .Lcp ninnip'i'' 5 nap P en because they did not know of the and the new child benefit in the present system." she 


Industry Bill which sets up the and called for the maximum co- __ . , 

National Enterprise Board and operation from all sides with as , *** not s»raply a problem, 

introduces planning agreements. jjtt] e State interference as pos- for Department of Employ- 
ee "described it as “a rather slb le, the CBI would do its best roent * ut “k® , for *e DeparL- 
sordid little measure— a very t0 C0 - 0 perate with the TUC and m,?nt ** Education and Science, 
sen bus and dangerous miMake." ^ Government on the present The >’ *>sd a role to play. Greater 
According to Lord Wakmson. gjjj or on other ma tter so alternatives in further education 
Left-wjhg activists had demanded ^ country could its shf,uld b e Provided. 

l ffJ?r n inrt way throu S b t0 better times. The debate, on the reports of 
Sndc^nd^iarrel^to 'the State lo a spirited defence ° f British the Expenditure Committee on 
wftooufasiSri^t ofaDDeaf busings, he said it was not true postgraduate education and on 
It was a d ?Sive measure P com- ^ free enterprise and the City educational maintenance allow- 
iU at a time whS YndusSi had fa ' led n2 l io "' truth anecs. was earlier opened by the 
fILd an economic crisis was that tbey had b®” ^ r ‘ Committee chairman. Mr., James 
eater ra.^tude ta ein toilet cjo'ed.nd “knoeked Boyden lLab.. Bishop Auckland) 
jf ore over the head by successive who said there was a massive 

He stronglv criticised the take- G° VBrDI " ent ^ ! nd then expected waste of talent because aii un- 
-er role of the NEB, particu- tD P^vide. better results. 


MP apologises for ‘bugging 
coilea 


:ues 


A LABOltit MP apologised in Corbett’s full knowledge — his 
the Commons yesterday for room in the House had been 
bugging the conversations of bugged with a bugging device 


building 

control." 

After 


over 

larly where profitable companies 
were concerned. Any company 
in difficulty with its bankers was 
well advised to apply for aid to 
the industrial adviser at the Bank 
of England and to Finance for 
Industry'- he said. They should 
only go to the NEB as a. last 
resort. 

However. Lord Watkinson said 
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In banking, knowing ihe ms and outs of the 
local market is a very definite plus. - 
That's why if you're banking in Zambia the 
National Commercial Bank of Zam bia 
is your best bet. If you want things done in Zambia, 
come to see us at our London Branch 
of the National Commercial Bank. 

national, 

COMMERCIAL 

BANK 

LIMITED 

l REGISTERED COMMERCIAL BANK! 

London Branch -World Trade Centre,_Europe House, 
East Smithfield, London, El. _ 

Head Office - P.O. Box 2811, Lusaka, Zambia. 

Branches throughout Zambia. 


Rees rejects Proves 
‘excuse’ for bombings 

THERE "WAS no substance in yesterday caused you to think 
allegations used by tiie Pro- again'.*" 

visional IRA as an excuse for Mr. Rees: “The security 
their attack on Crown Buildings, force? are always ready, and they 
Londonderry, on 'Wednesday, the have arrested terrorists, for 
Northern Ireland Secretary, Mr. otherwise. I could not have given 
Merlyn Rees said in the Cbm- the Guurc-s l have just quoted, 
mons yesterday. But I cannot treat people in 

Io a Commons statement about detention as one would treat 
recent violence, Sir. Rees said prisoners of war. I will look at 
that between January 1 and eacb individual case, making a 
July 10, 64 people had been judgment in each." 
charged with murder, 60 with Mr. Enoch Powell (UUU. Down, 
attempted murder, and 233 with S.) said that the events just 
firearms offences. reported underlined the 

Dealing with Wednesday’s in- importance of the Government 
cident in which three bombs 8* vin * no rol our. by word or 
were exploded within ten action. » any suggestion that 
minutes of each other Mr. Rees there. had been reciprocal under- 
said that the incident was being standings . _pr undertakings 
fully investigated by police, between the Government and the 

The allegations in the Pro- Pr ° vi to ,n:jl lR ^“ 
visionals’ purported statement ^ r * replied: l have that 
said that the attack was in res- ahnodantiy clear. I am prepared 
ponse to Array . activities in the !° repeat, yet again, that there 
city to which objection was * s no agreement. 


past the security 
Mr. Corbett had 

some of his colleagues. and his conversations, including apologised, saying he took full 

Mr. Robin Corbett (Lab., a telephone conversation with tin- responsibility Mr. Stanley Cohen 

duly high proportion of children Heme! Hempstead) said that the Ministry of Agriculture, recorded. (Lab. Leeds SEi. one of the .MPs 

.. . exercise had been for a “ All this was done without my J"* 10 shared the office with :>rr” 

serious purpose but, on rcflec- knowledge or consent and the Tomey. expressed concern tn:ii 
tion, be realised that it had not bugging device was Jeff lying in tiie exercise had been conducted 

been "wholly wise." the room after 1 had left it. The without his knowledge. "It is 

The matter bad heeu raised by room is used by other MPs.” Mr. no > tiie sort of ihmq one shouiu 


Mr. Tom Tomey (Lab.. Bradford Torney added. 


expect from colleagues." 


S.) as a possible contempt of Cie 
House. 

He explained that in an exer- 
cise" conducted' by the magazine 
New Scientist — and with Mr. 


“I assume Mr. Corbett is pre- 


But. in view of thp apology; 
. . . , , „ .. .... he would accept that the maneY 

pared to take full responsibility shnu!d nfi1 ,. e punsaed . jih. 

for all that occurred including Tomey agreed, and this was 
smuggling the device into the accepted by the Speaker. 


Mr. Gerry Fltt (SDLP, Belfast 
V) said that the majority of 

^ _ ___ incidenis since last January had 

attack contained nothing of sub- b , e en l ;^ rrie<i oul by Loyalist 

ctoni*a fa nrl /•nuM nni Sn Q i 


apparently aken 
Mr. Rees said: "The allega- 
tions used as an excuse for the 


stance and could not in any 
circumstances justify what hap- 
pened.” 


elemen 

Mr. Rees: “There lias been 
much violence not committed by 
„ . the IRA and, in terras of shoat- 

SL mss since the beginning of this 

year, most has been from the 
Loyalist side." 


statements to the Commons that 
the level of activity of the 
security forces would be related 
to the level of violence. 

The nature of violence in 
Northern Ireland had changed 
in recent months, much of it 
dow occurring between factions, 
but the response of the security 
forces must depend on Ihe facts 
of the security situation. 

Giving the details of charges 
and arrests, from January 1 to 
July 10, the Minister said that 
S4 people had been arrested for 
other security offences besides 
the charges for _ murder, 
attempted murder and firearms 
offences. 

"The Government is con- 
cerned with the reality of tbe 
ceasefire and not with any stated 
intentions. Accordingly, my 
policy On detention remains 
that future releases will be 
related to the developing 
security situation.” 

Mr. Airey Neave " shadow " 
Northern Ireland Secretary "Can 
you assure the House tint the 
security forces are poised for 
any new threat, and that known 
terrorists wanted on criminal 
charges will be arrested? Is it 
not a fact that Provisional IRA 
violence is being resumed, and 
have not the Londonderry bombs 


BANK RETURN 


Berry Wiggins & Co. Limited 

Highlights from Chairman Mr. Paul Bristol’s report to shareholders 
at the Annual General Meeting held in London on 10th July, 1975. 


WVIin-rtiy 
.Inly 9 
llfn 


Ilk 1 . 1 + 1 Uf 
iIh-, i — t 
I mi week 


BANKING UKPAKTMbNT 

t.hb: L ints • r a 

i.* hi m i 

Pul'lte --I 2L61f.40l — !. (41.494 

Mn-ml 96h.toO.WU— McvjOu 

yUlier? ^05.«7L87S - U.298J& 

Kfuyrw i t-'llicr 

aTcs. <28.961.697 + 17.741.169 


L734.753.877 + 4.401,600 


ASSETS 
Govt. Sei.nntJra- 
iavuDOP 4 uihw 

Ala- 

Prcmw. K'HilI' l] 
a, ./imp sfs 

N'mh 

U-ln 


[L293.S32^89 - 3^70.000 

££9, 107.084 1 — 7.796.351 

123^79^9+ SjWI^W 
+ 12^0».8c6 

mi.zEo— 37.101 


•1.WI.753.CT7 t 4.401^00 


l-'l'K DEl'Airr.M KXT 


UAWLITtKe. £ X' 

X'HC* Is- «!*>>. •• - (iJE6D.000.000 - IGti.lM)/j0f» 
In l. ir' < iiuli"n..5S‘l,B9'.6i& -• ?/.006.144 
ia IhufuDoi*.! 38.05L5aj;+ 12.Q04J56 
jlSeKTS .... 1 

G^-t. Ik’hr*. »■; ■ — 

Cither r.._>n. ‘6,27£.IS0.9ea l -*ll«.6'7£!3f ! 6 

DlUera*cortfle*-: 6«>.E33.9H - ia.67B.Ce6 


. 6 tEM.OOCi.Oft:'. t lOO.OOb.tojQ 



1974 

1973 


£000s 

C000s 

Turnover 

19,907 

9,006 

Trading profit 

914 

639 

Profit before taxation 

1,260 

1,092 

Total funds invested 

18,035 

17,378 

Trading profit per cent of turnover 

4.6% 

7.1% 

Profit before taxation per cent 



of total funds invested 

7.0% 

6.3% 


The traditional company business of refining crude o»l and manufacturing road bitumen 
and bituminous products has radically altered. Beny Wiggins has now completed us 
planned transformation to become principally" a service and contracting company to the 
oil industry, concentrating primarily on drilling, 

A new joint company has been .farmed with BP Oil Limited called BP Aquaseal Limited, 
which will continue to manufacture and market the group's bituminous products on a 
worldwide basis. 

The acquisition of K.C.A. last August was the major event last veer in turning 
Berry Wiggins into an oil service and contracting company. It has, through its results, 
proved to be a wise decision' 

Our farm-out to Consolidated Gold Fields Limited of half of our interest in four blocks 
in the North Sea will substantially reduce the expenditure for exploration. The group lias 
a 23 per cent interest in a well to be drilled this month on block 21 P in the North Sea. 
Recent successes on neighbouring blocks have greatly enhanced the prospects in 
this area. 

Beny Wiggins has taken 50 per cem interest in Alymer Offshore Limited -Engineering 
Contracting which began operations on 1st October, 1974 to manage and design 
engineering and contracting plant and equipment for use in the offshore oil and gas 
industry. 

All in alL I feel that your company has now diversified into a group of 
activities in a particularly exciting and developing industry which, because of 
its international nature, will give a strong growth potential in earnings and 
security of employment to all employees. In 1974 our overseas sales were 
.20 per cent of the group total, in 1975 this figure is likely to double. 


Berkeley Square. House, 
Berkeley Square. •• 
London. W1X 6BY 

BERKYWIGGXNS 


Servicing and contracting to the oil industry worldwide. 
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Raglan Property 
Regional Properties 
Regional Properties "A" 
Reliable Properties 
Rush and Tompkins 
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NOTE — Olvldend Vftte ts bnsad cm net dividend as dacUred. crossed ap at the Standard of 35 ptr tent 


•Directors' forecast, t Preliminary flgunrs. t Statutory Urn*. 4 In Dividend cefumn indicates divided* .payment XdltfOed to redect • changed- interim dnridetid. In’ Earnings column Mures flh«N4 tn’Utett .42 moiWM earnings Include Interim results. 4 Scrip Issue. 
X Market equals top 1.000 shares. 6 Price Index Is share price converted into an index shown by curwnt _ prirf as peryotagd ol base date adlotted for 'capital changes, h Base date January 1 U' tg85: Other *tac January i 1959. or date of mlfal quotation. . A Price 
Index as percentage of market price Index. • Earning* calculated on net Imputation tax basis and Include contributions wgi^Osiociate Companies. -A- Sum of Trading Proflu and Other Income' less OvnirociaUon. Amortisation and Certain other deductions conventionally 
subtracted before arrived at proflts before Interest. + Assets, adjusted to include property, surpluses, at director's vptaatrcm^ get incorporated In balance-sheet- b A maintained rate Is -assumed unless kccompanled by a forecast- * Interim reduced. : Final -istanwtf 
to be maintained unless forecast made, k Large or iiregular bonus or cao'ta! distribution not Included with tflvfdend. n Pivtnprt of hig.lsr rate prevented by Government Policies. . i • • ' 


Graphs illustrate the Individual Share Price movements over the previous 52 weeks. 
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F.T. Sector Analysis is an advertisement reader service and ail information regarding this and other statistical advertisement services Is available from Financial Times, Of -246 8000, extn, 469 or 


INDUSTRIAL AND BUSINESS PROPERTY 


96 - 98 Baker St. W 1 
TOLET 


Prestige new 
office and shop 
development. 

Nowavadabk. 



Ground ftoorShqx 

(Rearloading access.) 

. 2 g 250 sq.fi. 

^rcco®onedoffices 

pIUS 2 flatS.(May Split) 


ailte.*'-: ■-.*;* *- -rs 


m 


Mcoqmncstosotesurvcyare. 
ShopicfrBRN Office ref-AEF 


f ritbut 
ritblat 

^RITBUT 


CfflVRAD RITBLAT 

Consultant Surveyog&VEduers 


CCS'0l^RrrBLAr&CX3MH\NYMiInerHoiHeI^ndQnWlM6ftAQHQ544W 

sccnmsH0mcE5?m , ALCRESCEi<r.GLASt5O8iG37a.Mi-ja236n - 


DECENTRALISED OFFICES 

TENAN1S/0WNER OCCUPIERS 


Now must be the time to move 
to avoid future: 


★ Rail Strikes ★ Rate Increases ? 

★ Rent Increases . Staff Shortages 


HARROW 

lip to 150,000 sq. ft. 

HOUNSLOW 

from 75,000 —300,000 sq. ft 


FARNBOROUGH 

up to. 100,000 sq. fit. 


READING 

up to 17,000 sq. ft 


Details of the above developments from r : . 
G. L. Drake, 46 Green Street, London, W1Y 3FJ 
Tel : 01^493 6363 


Beat Office Inflation 

. Portland Place W1 


Superb Offices 3300 sq. ft. 
Under £7 per sq. ft. 


Hanover Street W1 


Excellent Showroom /Offices 
1.385 sq. ft. To Let 


Marble Arch 


Modern Offices on ) floor 
8300 sq. f.L Under £7 per sq. ft. 

Watford 

Modern Offices ' 

4.150 sq. ft. 

Only 43 per sq. ft. 

Wimbledon 

Self-Contained buifdinq 
Opposite station 
600 sq. ft. -f 2 room flat 
CU50 p.ajc. 


Chestertons 


ST. JAMES’S S*Wil 


. jExcellent Furnished, 7 
Office Suites 
, .of ■ ; : 

various sizes available 
Secr-etajy, . teles, telephones, 
Xerox, etc. ' ; 

IMMEDIATE OCCUPATION 


Ref: J. E. Bees 


75 G ros\ ei ior St reel VV j X ( )j B 

.014990404 



Luxury small office building 
with flat opposite station 
£2.950 pa . x. or £23750 Freehold 

Wanstead 

Prestige Showroom/Offices/Storage 
High Street Frontage. 

900 sq. ft. £3300 p.ajc* 


3B Benton Street London WIX BAD 
TelepiumeOl-629 4261 01-4932012 
C nhiai SMut ^ Madrid Valletta Causes 



1500 SQ. FT. MODERN OFFICES 


CURZON STREET, W. I. 


Fully fitted carpets. Demountable partitioning 
' Light fittings Telex 

Ready to^mowrlnm -:- , 


LOW PRICE FOR QUIGK DISPOSAL 


P. ]. WILLIAMS & CO., 

6 Stratton Street, WlX 5FD. 0M?3 4164/5 
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' H' 'CC-XC-.'' ~ - ' ■. .;x>, y?->~ ■,»;■ f v 
[<■), 


Factories 
and Warehouses 

BRIERLEY HILL, Staffs. 

SLSOOsq. ft 

*. Fietbry'iW .Office* premises ~- 
LEASE /RESALE.; 


LONDON, E. 17 

New Warehouse! . 
fromS.356.stj. f£.- 

TO:LET. ' -? v * * : ‘ 

LONDON, N.7 

Factory and Office premises 

21.000 s* ft/ 

FOR SALE— FREEHOLD.. 

MITCHAM, Surrey 

New Warehouse /Office premises 
on Willow Lane Estate 

34.000 sq. ft. 

TO LET— Occupation Oct 75. 

READING, Berks. 

Refurbished Single Storey Factory 
31.200 sq. ft 

TO LET— IMMEDIATE POSSESSION. 

TAUNTON (M5) 

New Factory /Warehouse Units . 

10.000- 30.000 jq. ft • 

Immediate Occupation 
TO LET. 

TRAFFORD PARK [Manchester) 

New Warehouse/ Industrial Units 

5.000- 35.000 sq. ft- . • 

Immediate Occupation— TO LET. 

WELLING, Kent 

New Warehouse and Offices 
9.030 sq. ft . Low rent ‘ 

LEASE FOR s'ALE- 


rj:*J 

m 


Chartered Surveyors .. \ 

1 Snow HUT; -Ldridon, EC1-A 2DL . 
Telephone‘01-236 3000 Telex 885485 
Also in Manchester. Leeds and Brussels 








Metropolitan Borough 
of Knowsley 

"■ - ( Population 192.000) 




HUYTON 
TOWN CENTRE 

The objective of providing a new Central Area with shopping, 
business and civic facilities has been substantially advanced 
towards achievement' by the recent completion of the .Muni- 
cipal multi-storey offices and Civic Suite. The remaining two 
sites of approximtaeiy 13.500 and 2500 square metres are 
owned by the Council and occupy important locations, within 
the commercial element of the Central Area. They will be 
made available for development which will include shopping, 
car parking facilities and a library. 

The population of the area has .increased- rapidly and is pre- 
dominantly young and income earning. Within three miles 
of the Town Centre there is a population of over 100,000. 
Companies with a firm interest in preparing and submitting 
proposals for the earijr' developments of one or both sites 
along the lines indicated above are invited to make applica- 
tion for a brief for the guidance of developers which is in 
course of 'preparation.. . 

•inquiries should be addressed zo:— • t 
THE BOROUGH PLANNING AND STATES OFFICER, 
MUNICIPAL BUILDINGS. 

ARCHWAY ROAD, , 

D. WJUGOOSE. Chief Executive * T.m Clerk 



0® 

Metropolitan Borough qf 

KNOWSLEY 



r 


•jmTOKTT 


GEOFFREY .PERKINS & CO., 

39 ST. JAMES'S STREET, 

LONDON, SW1A 1JD. . 

Telephone: 01-491-2621 - 


Birmingham 

SITES from 2 to 5 acres 
in prime MOTORWAY 
11 location far purpose built 
WAREHOUSES/FACTORIES 



Phoenix 

Beard 


□□ Grimley 

□□ * son 

:..i f.y£ 


m 


*£5.60 PER SQ* FT. for 4470 sq. ft. 

HIGH QUALITY HEW OFFICE BUILDING 

4 1 GRAYS INN ROAp, WXL1 
No. Premium. Long Lease. 

Full gas-fired central heating, lift, landscape* raurtyard on first 
noor, roof gardens on- .second - and third Boors. Carpeted 
throughout;- Ready for immediate occupation. 

Viewing by. prior, appointment only through Sole Agents- 

UNDER BEDELLS 01 - 242 6955 

DANIEL SMITH, BRIANT & DONE 01-735 22S2 


13/14 

BUCKINGHAM GATE 

LOND ON SMQ. . 

1 _ i 

Overlooking St James's Park 


AN OUTSTANDING 

Air-conditioned 

OFFICE 

BUILDING 

1^600 sq. ft. 


Pa 


MODERN SINGLE STOREY FACTORY 

with 

AnRACTIVE OFFICES • CANTEEN • SPACIOUS YARDS 

Ail main services (including sprinklers, heating ) . Prestige mein road position. 

About 182,500 sq. ft. 

site approx. 10 acres 

For Sale Freehold 


Chamberlain 

&Willows 

Ctuiwul Sinv-ni'L.&CttcAHnli 
23 MOORGATE LONDON EC2R6AX 01-638 800 1 






Hillier Parker 

May. & Ronden 


Cluttons 


ELLESMERE PORT 
CHESHIRE 

FOR SALE 

68 ACRES"FRE3SHOLD INDUSTRIAL LAND 

(38‘ ACRES DEVELOPED FOR 

OIL STORAGE PURPOSES 

30 ACRES FOR FURTHER DEVELOPMENT ) 

Accessby road, rail _and canal 

Details: Box A.51Z4, Financial Times, 

10, Cannon Street, EC4P 4BY. 



74 Grosvenor Street Mayfair, London YVTX 9DD. 
Telephone : 01-491 2768. 

Telex: 896194 Tclexir London Prefix Cluttons Mayfair 


AMBASSADOR COLLEGE 

ST. ALBANS 190 ACRES 

London 20 miles 

A superbly equipped Residential College 
and Campus for 250 students 

set in beautifully landscaped grounds. 

Ideal for training, education or research 
establishments: prestige offices; private 
hospital; hotel or club. 



,-af : ■ ■" ■ •». a ■». ' /. 




Aylesbury 

Offices To Let 

Now 35,000 Sq. Ft. 

at only £3 per square foot 


9 Wood Street’Cheapside EC2V7AR 

01-606 3055 - 


IDEM! 


Lewisham S.E.13 



COMPRISING 10886 sq.ft. OFFICES 
17065 5<f ft WAREHOUSES 

Superb office bkxkand warehouse unrfsroAT 
aralabieforsafe orioisrasewhoteorbciwlduaiiy 

Unitl-Wgw office/ware house 13IQ2sq.ft. 

(me. offices of 3 777a?. ft) 

Unrt2-ExJensjvef/ modernised \terenouse 

Unit 3-Extensively modernised 7109 sq-R- 

unrestricted office user building 

2795l*ft. 

For full details anda brochure please comax 


Hampton & Sons 


industrial. Division 6 Arlington Street Sh James's 
London SWIAIRB Telephone 01-493*0222 


THE SWAN CENTRE 


BIRMINGHAM 


AIR-CONDITIONED J 
OFFICES 1 



PER SQ. FT. 



THE FINEST ROAD, RAIL, AIR LINKS IN THE U.K. 

... © ELMDON INTERNATIONAL AIRPORT— 2 MILES 
0 LONDON Ij hours by Inter City 
® National Exhibition Centre — 2 miles 
# MI/M6/M5 Link— 5 miles 

0 Excellent staffing potential. 2 miles from Solihull 

PARKING FACILITIES— 500 CARS 

PRESTIGE FAMISH— 5 HIGH-SPEED LIFTS— SOLAR-TINTED GLASS 
REMAINING 50.000 SQ. FT. SUITES FROM 3.500 SQ. FT. 
IMMEDIATE OCCUPATION. A DEVELOPMENT BY BRYANT PROPERTIES LTD. 
_ Pfose contact joint letting agtnts 


i icoac uuikbul jvimi 

Phoenix Beard 

■ 1 ^ Hann jw Slrwt 


15Hano«i Street 
London W1 R 9HG 

01*493 4213 


Hillier Parker 

Mny * Kunilrn 


4 \lca: 2 ge Road 
Edgtaslon, Birmingtuiii 15 

021*4544401 


>» Gifl;v?nar yreet 
tendon WiAJ'61 

01-629 7666 


Freehold 



TO LET 


LONDON EC2 . 
Small Office Suite 
570 SQUARE- FffiT 


WORCESTER PARK 
Primary Shop 
20 FT. FRONTAGE 


R. STAFFORD CHARLES & SON 

. Chartered Surreferi , 

PINNERS HALL. ' 

iGREAT WINCHESTER STREET. ■' 

-■ -LONDON. E.C.2IV ■ .V«-« 


pi -588-38 1 5 


. A Freshwater Development 
CARDIFF 

MEDALLION HOUSE 
154300 sq. ft. 

OF NEW OFTICES 
TO BE LET 

* within half a mile of the new 
Companies Roglxcer 
-*■ conn! hudng 
it or parkinefor 20 sar* 

Full details frem soiu - lettJng agents 
DENIS H. DONOVAN ft CO. ■ 

7 Park 1U ce. Curt iff CFl 1DP 
Yet 44*55/6 


I SOUTH LONDON 
approx 7-5 acres 

?; / ; Id eal f br Com pa ny or Clu b use 
[0:^L within easy reach of tow n/ 

JR^ Weatherall ; 
Green & Smith 

I. ' - *2? oSvir.rfHvlls'.ri Linden WG2A*LJ 

01-405 6944 

' - - . : .. -to v 550?: -Ai'5N : C= hr.AN’KTn'RT •; 





















. Between tendon and Paris 
on the Sussex Coast 
ARE YOU SEEKING 
For your own occupation or for 
inveitment s 


A modem air-conditioned 
banking building of 7,00.0 sq. ft. 
in the centre of the .financial and. " . 
banking area suitable for the ; : 
headquarters of a bank or 
financial institution. 


Bl 

• 8 

-J5L- 


Sfock 

Exchange 



GOOD QUALITY 
OFFICE BUILDING 


Bank of’ 
England' 


TO BE LET or 

FOR SALE FREEHOLD 

with immediate operational' 
possession. 



■©> CORMHILL 


AH enquiries to: 


I Richard Saunders | 
■ ^Partners ■ 

p Chartered Surveyors & Estate Agents .M 



• ready m two. month s’ time . 
with over 
*0,000 sq. ft, gross 
(including covered car parking) 

PRICE: £USD4M0 FREEHOLD 
and Vacant 

'AH enquiries (Miritelj only) to Bor 
E.603&. Financial Tine,, 10. Cvrrfwi 


Street. BMP 48Y. 


43-45 Eastcheap, London, EC3M 1 JE 
01-6269081 Telex: 886042- 


Smpjl nctSTY Mth office required. 
B.OOJ' 10.009 sonant feet irtlodira 
2.000 uun feet often. factory tieao- 
room minimum leei'— 
with craneape 3 Mi or gm. Nomul 
senrlc~i Including 1 So KVA tnrt* 

on.se eienricitv woatv. Umb 1 : — Sales 

Jnd Engineering Assembly Oueration. 
Preferred aru- Sootb Bucks l*« 
Berks- WKh Nrr iccas Heithrew. 


SOUTHEND 

ESSEX 

NEW 

WAREHOUSE/FACTORY 

UMTS 

From 

4,800 to 19,400 sq. ft 

TO LET 



IMMEDIATE POSSESSION 

Apply 


Hilliex* Parker 

May & Ronden 


77 Grosvenor St. London W1A 2BT. 01-028 7666. 

Debenham Tewson & Chinnoeks 

Bancroft House, Paternoster Sq., London EC4P 4ET 
01-236 1520 


FOR SALE 

m WILTSHIRE 

WINSLEY, NEAR BRADFORD-ON-AVON 

VALUABLE FREEHOLD BUILDING LAND. 
OUTSTANDING SITE OF 

12 ACRES 

with 

OUTLINE PUNNING PERMISSION FOR 48 HOUSES 

Full details from Joint Agents: 


Gluttons. 

9' Edgar Buildings, 
George Street, Bath 
(Tel: 0225 64214) 


Coward; fvnes & Co. 
14 New Bead Street, 
Bath 

(Tel: 022$ 65721) 


STRETTON AIRFIELD 


AT JUNCTION OF M6 AND MS6 

APPLETON 

NEAR WARRINGTON 


55± ACRES 


As a whole or in two loo 
Including 1 1 acres of Hardnanding 

SITE FOR FUTURE WAREHOUSING 
AND STORAGE 

Strategic Location for Motorway Network, 

Docks, Airport and Freightline -Depots 

ACCOMMODATION AND 
AGRICULTURAL-LAND 


BY AUCTION 

Wednesday, July 23rd 1975, at 3 pjn. 
At The Lord Da res bury Hotel, 

Da res bury, near Warrington 


Postlefh waite 


MARTINS BUILDING, 4 WATER ST„ 
LIVERPOOL U 3SP. 051-234 6732. 


joint Auctioneer,; 

DENTON CLARK & CO. 
A VICAR’S LANE, 

CHESTER 

TELi CHESTER 312771 


HI 


MODERN 

FACTORY/ OFFICES 
42,000 sq. ft. 


MARLOW, BUCKS. 


Heating, lighting & Sprinklers 
Extensive Parking & Loading 
Close M.4 & M.40 motorways 


EARLY POSSESSION 


KING & CO.. 
Chartered Surveyors. 
1 Snow Hill. 

London. ECIA 2DL 
Tel. 01-236 3000 
Telex 885485 




Precise offers with detail, M Bar 
A.ST34. Financial Times. 

10. Cannon Street. EC4f 4BT. 





commercia 

iGStwt^S 


| 


insout 

heas 

^Gnpand 

r- 


• - 


Greenford 

Rockware Avenue; 


Warehousing immediate 
occupation. From26,00Q-sq. ft.- 
90,000 sq. ft. Warehousing plus 
.10,000 sq. ft -Self Contained 
unit Close to Western Avenue. 


Reading 

RosekNn Estate. 


from 9,000 sq. fL “‘170900 sq. ft. 
WarehousirtgflndustriaL Also 
possible cash & cany use. 
Close to M4. 


Stanwell 

Court Farm. 

Wickford 

Wiilowdaie Centre. 


From 12,000 sq. ft. -84,000 sq. ft. 
Warehousing. Ideal fortondon 
Airport Close to M3 & M4. 


Introducing agents wifi 
be fully retained 


Offices from 2,000 sq. ft -8,000 
sq. a ft. Immediately available 
Planning Permission forfurther 

10.000 sq. ft. offices. Potential for 

30.000 sq. ft. offices. Shop un its 

also avail able for immediate 
occupation. " ' 




Transport Depot 

20 , 000 ^ 

2.4 acre site 

To Let/For Sale 


Fuller Horsey 


Sons 8- Cassell 
52 Bow Lane, London EC 4M9ET 
Te(.01-248 7954 


Bordon, Hants 


(S.W. af Guildford) 
FACTORY/ WAREHOUSE UNITS 

6,500 sq.ft —11,000 sq. ft 


TO LET 

(READY FOR OCCUPATION) 


Taunton M5 


NEW INDUSTRIAL/WAREHOUSE DEVELOPMENT 
near M5 intersection 


Units of 10,000 — 30,000 sq. ft 


TO BE LET 

IMMEDIATE OCCUPATION 
Uiuts can be built to requirements and ground lease 
arrangements .will' b* considered on 31 acre site. 


King&Co 


Chartered Surveyors , 

1 Snow H»l London. ECI 
Telephone 01-236 3000 Toler E&548S | 
Manchester • Leeds * Brussels ‘ I 


CITY OF CANTERBURY 

. about 3,000 sq. ft. 


PRESTIGE OFFICES 

-. under construction 


To let £3.50 pls.f. 


CLUTTON5, 

17 New Dover Reed, 
Canterbury. 

Tel: 51155 ■ 


and at 

74 Grosvenor Street, 
London W1. 

Tel: 01-491-276* 


BURROWS, 

. . 39/41 Bank Street, . 
Ashford. 

. Tell 24321 
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CLAPHAM SW4 
PRESTIGE 

OFFICES & FACTORY 






Total Floor Area approx. 

13,300 sq. ft. 

FREEHOLD FOR SALE 


TO LET 


For funlier particulars apply 



Hillier Parker 

Mny & Roitdcn 


77 Grosvenor Street London W1A 2BT 
Telephone: 01-639 7666 

and «:«>• oT Lowlon. Eiimhunft. Part*. AnKtcrtaio. Arairftluft. 


ASHFORD, KENT 


IN A RURAL SETTING- 


ABOUT 70 ACRES 
RESIDENTIAL 
BUILDING LAND 


FOR SALE 

Detailed planning consent for 449 units 
together with shops and public house 
Services to site include mains water, sewerage, 
storm water drainage 


BERNARD THORPE 


S- PARTNERS 


1, Buckingham Palace Road, London SW1W 0QD. 
Tel: 01-834 6890 


* 


WANTED 


McOriomy Ltd, one of Britain^ largest electrical 
discount store groups, urgently wants 10 - 
30.000 sq. ft single-storey sites with retail 
planning permission and car parking facilities 
in the following areas: 


Greater Manchester 
Greater Bimwigham 
West Bromwich 
Walsall 

Wolverhampton 

Solihull 

Sutton Coldfield 

Coventry 

Leicester 

Derby 

Nottingham 

Portsmouth 

Sheffield 

HuK 


Newcastle upon Tyne 

Sunderland 

Teesside . 

York 

Leeds * - 

Bradford 
Dewsbury . 
HuddorsfiaW ; 
Swansea ~ - 

Boumemoufti 
Southampton - 
Gosport 
Newport : 


All sites visited within 48 hours^rompt 
decisions. Phone Robert Sinci«ir ( tH-2361520 
now and reverse the charge*. - >- . . 


Debenham Tewson 
& Chinnoeks 


tfHtifnn Frankfurt Ham&urrf 

Crdr.ey 


By direction of the Liquidator 

NORTHAMPTONSHIRE 
INDUSTRIAL PREMISES 

r/IDDV " MODERN FACTORY UNIT 
vUKoT 15.000 so. ft. • 


TUNBRIDGE WELLS, KENT 

NEWSINGLF STOREY 

INDUSTRIALWAREHOUSE 

13,000 sq. ft- ” 

( Good heating »nd lighting .' 

Offices, showers, good parking . , •’ 

£17,000 p> a. .V;.\ 

NEW 20/25 YEAR LEASE ‘ 


: Lv 


MODERN FACTORY UNIT 
15,000 sq. ft • 

Close to,' town centre, suitable . . 
cash and carry operation - 
subject to planning consent. 
Price £95.000 aji.o. 



KETTERING 


FACTORY PREMISES 
6B.Q00 sq. ft. 

MairjJfy north -ffghc single-storey ... 
close to town centre and main roads. 
Freehold for sale £140.000 o;n.o. _ 

Letting in smaller units also considered. 


Apply to Joint Agents: 
BERRY BROS. * LEGO. 


Sheep. Street. 

Well inti bo roue 


Wetlingborwitb. 
0W» 5513 — 


HEALEY « BAKER. . 

29 George Street, 
Haiwvgr Square, London. 

mam nn • 


WHITECHAPEL E l. 

(Adjacent Aldgate East Station) 

FREEHOLD OFFICES 

requiring refurbish rafcht 

Approx. 2,500 sq. ft. 

FOR SALE 


URGENT REQUIREMENT 

NORTH-WEST LONDON 


MAJOR BRITISH ORGANISATION SEEKS 

40,000 SQ. FT. Approx. 

OFFICES & LIBRARY STORAGE 

‘ WITH OR WITHOUT POTENTIAL FOR A FURTHER 
40JD00 SQ. FT- AT A LATER DATE 


Apply: 

BLAME ROSEN & CO* 
01-629 2277 


31 New Rond St, 
London WfY 9HQ. 


ACTON 

LONDON, N.W.10, • 

MODERN SINGLE-STOREY 

FACTORY & WAREHOUSE 


All details to Retained Surveyors: 


Knight Frank & Rutley ftff 

20 Hs'n.6ver Square, London Wlft OA.H . : I 

i Tel. 0 J -629 3 1 7 J - Telex 265384 ' 1 


EDWARDS 
BIGWOOD 
& BE W LAY 


T4 mile from Western Avenue) . . 

V® to- ft. . - ..TO; LET 

34 SACKVIULE STREET 
LONDON W1X JDB 
• . Teh 01-734 1983 

« B3 awa 



•. na-rered Suryevors 
Brird Lane. 
BridLiMnith 0*t*v 

Tel epli^id $4272. 


UDIT. 

NOTTINGHAMSHIRE AND DUMFRIES 

A PORTFOLIO OF RESIDENTIAL BUILDING LAND 


NEWARK 26 plats I gq acr 

NEWARK 41 plots 2.59 acr 

UNDERWOOD 74 plots 6.68 acr 

PINXTON 3 plots 0 5 ac , 

SELSTON 82 blots 6.5 acr 

DUMFRIES 24 plow 5.S5 aei 

(Scotland) 

OFFERS INVITED IN THE REGION -OF £156,000 


1.84 acre’s 
2.59 acres 
6.68 acres 
0.5 acres 
6.5 acres 
5.55 acres 


SLOUGH TRADING ESTATE, BUCKS 

CLOSE TO AI4 AND M40 MOTORWAYS 

FACTORY LEASE AVAILABLE ' ' 

Srhgte'stemr factory appro*. 1 1,000" w. 'ft. 

- . lit Floor offices m I’tfOq 1 sq. fry .. 

'Canteen, EtoUer toom, etc. - w - ‘370 jq. ft 

: - \ . .. ;. ' . Totaft approx. '72,97010: fit' ; 

-■ C * rtr » J W-* 1 *. «**■ Senrteto. Mrim abouTie eml 

. . far mrtligr 4«w>4 aoftfy mr ■' ■ : ~ 


for sale or to let 


Sidcup Kent 

Situated on A2.0 London-Dover Road. 


FACTORY 

of (3,026m.) 


INCLUDING OFFICES AND CANTEEN 


Louis Scott & Partners 

139 Park Lane, London W1Y4DS 
Telephone 01-404 1331 / 


PORTS LADE-BY-SEA* BRIGHTON 

WAREHOUSE BUILDINQ : 

10,850 8q. ft. approx. ’• t! 

★ Modem singli-sterey building - ★ lmmei(nj^vicintjip^*»n' 

★ Centrally heated . ‘ Held oq lise ‘ . 

with JI yeiri unexpired *. 


nn Grimley & Son^r 

■■ II 1 >1 60/61 T rafelgar Square, IONDON WQN5DS. 

I— II I OX-839 6951 


COLN BROOK, SLOUGH 


MODERN LONG LEASEHOLD* FACTORY 
ABOUT 53AM SQ. FT. 

. ADJOINING FREEHOLD STE \ 
ABOUT 2.3 ACRES , 

FOR SALE 


J. TREVOR 

&S<3NS 


I 



















Jf in 


- «1 - .’ .1*: • -3 
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BROOKS 


Chartered Surveyors - 


IS YOUR RENT INFLATION PROOF 
— 20 TEA R5 ^WITHOUT REVIEW — 
■ LEASE AVAILABLE upon 



BANBURY, OXFORDSHIRE 

•. . . with these advantages • 

★ B-500 sq. ft. of Luxury -Office accommodation 

★ 9.' 400 sq. ft Warehousing 

★ Overal| site 1 .73 acres giving ample room for further 

expansion , 

★ Good read and nil links to south east and Midlands 

Telephone Dav id Renfrew 0295 3275 for full 'detail* 

49 The Green. flanburv. Oxfordshire oxis sab 

Telephone. (0295) 3275 


FOR SALE 

FREEHOLD CONVENT 

NEAR REGENT’S PARK 

SUITABLE FOR MANY PURPOSES SUBJECT 
TO PLANNING PERMISSION 

MONTAGU EVANS & SON 

Chartered Surveyors 
Awdry House 11 Kingsway 
London WC2B 6XF 
Telephone 01-SL36 6361 (10 lines) 


SHOPS AND OFFICES 


Entertainment Guide 



Our clients want a 
warehouse of 12 5-1 75, OOO sc; ft 

between VV err. hi ay and Rugby . 

(c.'os’e to 'Vil.i 

Oftber.ham Toyvson 
& Cltintiocks 

C-j-r^ rr 

2 ‘-r. f 
z Z^r z~ 

■ -v" ‘ Z I* - - s 


HIGH WYCOMBE 

' THAME HOUSE * TOWN CENTRE 

PRESTIGE 

OFFICE ACCOMMODATION 

15,000 sq. ft. I TO LET ” 


EDWARDS 
BIGWOOD 
& BEWLAY 


34 SACKV1LLE STREET 
LONDON W1X IDS 
Tel: 01-734 1983 •’ 

joint Agents: 
Gordon Linch & Co.. 
10 Sedley Place.. 
London W1R IHG 
Tel: 0M09. 1441 — 


GUERNSEY-ST. PETER PORT 

FreehoIdT OflSce Development Site ‘ 
For Sale . . 


F QLKAR □ 

Aiwa _ _ _ 

HAYWARD^ 


Chartered Surveyors 

115 Baker Street, London W1M 2AY. 01*935 -7799. 


"7 ORDER OF M. A. JORDAN-. F-C.A. 

RE: J. COLLETT. LTD. (IN VOLUNTARY LIQUIDATION/ 

FOR OCCUPATION & INVESTMENT 

Nos. 38/43 CHARTERHOUSE SQUARE. UONDON E.C.1. 
26,457 sq. ft. with vacant possession 
11*835 sq. ft let on various trtiancies 

The FREEHOLD FOR SALE 

This block of freehold buildings affords in unudiil opportunity » acquire 
a property fronting the historic Charterhouse Squire ind adjacent to 
Barbican Station. 

P.O. BOX 1, 

30, HIGH STREET, 

HIGH WYCOMBE 

TEL: HIGH WYCOMBE W23* 


Property People since 1639 


30/31 NEWMAN STREET, W-l. 

8,100 sq. ft. 

SHOWROOM & OFFICE BUILDING. 

TO BE LET 

* CAR PARKING 3f PART AIR CONDITIONING * LIFT 

★ UNDERFLOOR HEATING * SMOKE DETECTION SYSTEM 

jBaitstouiT&ies 


Aiclarmans House- ; Vderrr.ans Walk. Eishcpscate; 
London EC2M 3'JL Telephone- 01-6231351 ' ‘ 


Property People since 1S99 


FREEHOLD OR TO BE LET 

OFFICE BUILDING 

3,600 sq.ft. off BAKER STREET, H.W.1 
*With Flat ^Garaging 4 Vehicles 

SairstomTfags 


^ : e=."r ens Hr-ils?. AJderr.cr.p -.7-.^. 3 s'-.pppcs:e 

L;ndp- EC27f'6JL Te’ep-C'e C'-S22 3?$; * 


TO LET 

INDUSTRIAL PREMISES 

. SHEPHERDS BUSH (Close) 

SQ. 25000 FT. 

CULLEN PERKINS & CALDER 
19 Nassau Street, London, WIN 8RP. 01-636 4325 


New Development 

showmss 


LONG LANE. E.C.l. 


.By Barbican Station 

1950 SQ. FT. 

Good Ground Floor Frontage 
.‘joint Agents 

NEWTON, PERKINS & FORBES 
488 4421 

GOLDSTEIN. LEIGH 
ASSOCIATES 

629 6373 


INTERNATIONAL PROPERTY 


Swiss new high-rise block 
with special purchase approval 
of foreign capital investors 

First occupation 1975, absolute luxury equipment, dwelling area 
4 500 sq.m, at 19 500 cu.m, content. Annual net rent 
sfr. 552 960. — Purchasing price sfr. 9 390 008. — plus purchasing 
expenses. Loan of sfr. 6.4m. at 7% interest can be repaid or 
taken over upon request, inquiries only in writing with proof of 
capital. 

' H NLA-Liege ns chaften RDM 
5216 Niederkassel 2, Stahlenstr. i7a, W. Germany 


FACTORIES & WAREHOUSES 




6$ 




* ,*%.* 
v..- 




CENTRAL READING 
PERIOD OFFICE INVESTMENT 

1.900 sq. ft. approx, let to First Class Tenant 
. . 24 .yrs. 4 yr. R/R FRI 

^ £9,750 p.a. 

offers invited 

Apply CluttetB, 74 Grasvenor St, W.T.' 491 2768 

Warehouse/Storage Depot 

of some 1 1,500 sq. ft. 

. ' situated at. 1 

FERRY ROAD, CARDIFF. 

and offered at 40p per sq. ft. on lease. 

Rental to include large ebnereted open area. ‘ 
FULLY ENCLOSED PREMISES IN INDUSTRIAL SITUATION 

Full details bn application to: - 

Horace John Forse Sr Co. « 

. .Chartered Surveyors 

SI /S3 ChurchHl Way. CARDIFF. Telephone 40531 


20 ACRE INDUSTRIAL SITE 
FACTORY AND OFFICE COMPLEX 

NORTH HUMBERSIDE 

Comprising: 120.000 sq. ft. single storey Tactory 

18.500 sq. ft. prestige offices • ___ 

Completed April 1975. On lease producing £61.000 pj. . . 
NEGOTIABLE PRICE: £500.000 THONE 0377 42311 


PETERBOROUGH ROAD 

l\W m Se** Containea OH* 0 * Building 

TO LET or FOB SALE 

HpgEgB (Before or after modernisation) 

• Lilt • Central Heating 
Car Parking • Close to Tube & Shops 

Henry Davis & Company 

-TOUKW BOND ST. IJWfflOMWirBlfi- Tel: 01-439.2271 


71,500 Sq. Ft. 

SINGLE STOREY 
FACTORY 

WITH 2 ACRE5 CONCRETED 
1 OPEN STORAGE LAND 

Newton Ay cliff e 
. Go. Durham 

■-if 1 mile from. AI ( M } 
if Central Heating 
if Established Industrial Estate 
if Room for Expansion ' 

New Lease, 
rent on application 

JOINT AGENTS: 

HENRY SPENCER &-SONS 

5 Templar Street. 

Leeds 2 

TEL 0532 450144 
-OR 

ELUOT SON ft BOYTON . 

76 Princes* Street, 

Manchester 

TEL. 061 236 4156 


7,064/1 2,530 Sq. Ft. 
FACTORIES 

* WITH 

25% OFFICES 
TO LET 

OR 

FOR SALE 

CLOSE TO 

SOUTH WIMBLEDON . 
UNDERGROUND 

JOINT SOLE AGENTS; 

CONRAD RITBLAT& CO. 

Dl-935 4499 


MELLERSH 
Sl HARDIIMG 

i I. 1 .,, 

43 ST. JAMES’S PLACE. 5.W.T. 

• 01-493 6141 


BICESTER, OXFORD 

NEW WAREHOUSES with offices 
available for Immediate accusation 


Unit ol 15.000 mi. It. Including healing 
— rental E13SOO oer annum. 

Unit of 14.750 hi. IL — 2A ft. nmoni 
■ — Inc I ud inn neattna. 

Rental £15.000 Per annum or irci-itoid 
£1 as. OOO. 

Further land witn units ol 3.000 
5.000 so. ft. in course ol construction 
Other industrial developments - at 
Bracklcr. Noniwnts. Grantham ano 
Stamtora uncs_ Wisbech and Solum. 
Comm.: Clacton. Essex: Saunundham, 
Suffolk: Peterborough (Yaxlerl: Farlng- 
don. Berks, and Sawrry. Hunts. 


-Agents Introductions welcomed en 
Scale Commission. 

PULL details on reaucst tram— 
Regal industrial Estates Limited. 
IP, Loich worth Drive, Bromley Kent 
TCl.l 01-464 3561. 


Close to Baltic Exchange 
■" and Lloyd's 

BURY COURT, E.0.3 

(off St. Mary Axe;) 

offices; 

Approx. 1,350 sq. ft. 

TO LET 

'% . Apply: 

BLANE ROSEN & CO, 

• 31 Nev Bond St.. 

Loaded Wt» 9HD^ 

01-629 2277 


ENTIRE SMALL 
OFFICE BUILDING E8 
10 mins, from CKy 

Area over 2.000 sq. ft. Mainly on 2 
floors. Completely relurbishad. 
C.H. CHW. etc. Fully carpyted. 
Parking. Long lease. Rent £8,500 ^i«. 
joint Agents: 

DONALDSONS \ 
ffl -254-1 281 \ 

TARN & TARN 
01-283-2911 


TO LET 

Walthamstow, E.17 

from 3.000-70.000 sq. ft. 

Edmonton, N.18 

7,500-30,000 sq, ft. 

Chadwetl Heath 

52.000 sq. ft. 

DEAN PLAN LTD. 

. . 172. Billet Read, E.I7. 
Phene: 01-527 8812. 


VALUABLE MODERN 
FACTORY _ 

Class III user — No I D C 
required 1st class location 
Nr. Newhaven & Lydd 
Fully Equipped 

Approx 16,100 sq.ft. 

RENT ONLY 75p PER SQ. FT. 
Lease for sale at . low premium 
Contort NEE or REfft 


■ -Stiles Horton Ledger,, 'll 


* (Norman & Stiles. 

Chartered Surveyors) 

18 GILDREDGE ROAD. 
EASTBOURNE BN21 4RL. 
(0323 ) 36244 (5 lines) 

Also at Brighton. Hove and Worthing 


TO LET 

Modern Single Storey 
Factory 

BECKENHAM, KENT 

6,630 sq: ft. 

£7.181 per annum excl. 
Premium £7.000 




760/2 Lee Bridge Road 


01-556 9211 


I KINDS CROSS arc-, 'or ute or to lei. 
9.509 oa. <t. factorv'warehouse inrl. . 
1 .BOO so. II. nwUrni offices, single 
starev. 2 loading haw. C-R. amole 
narking it 55 so. it 01-SS5 12969 
, only son. Single Stare, Factor, at ' 
I Peckham. S.E.-15.. 22.000 so. It mi 
I Offices and Yard- Now lease at low initial ' 
! rent ol Mo per sq. ft 01-958 4123. . 


OFFICES TO LET 
750-9.000 sq. ft. ? 
Walthamstow, E.17 
3.000-11.000 sq. ft. 
EnOeld 

SHOWROOM & OFFICES 
4.500 sq. ft. 
near City 
DEAN? IlAN LTD.. 

172. Billet Road. E.17. 
Him* 41-527 8812. 


ONE STOP SHOP 

New shopping complex: 11.000. couare 
feet ol Suoerraarkei and 'On Licence' 
■4200 so. tt.t Newsagents 1720 so. It I 
and lmr omcr shoos ol 720 so. It. 
vet to ee htted .out. all In mo.lein 
building with ccrani wall wav: Parking 
ror 60 ca>s. Huge Arm, enmps nearlw. 
excellent online acres* FOR SALS ai 

£100.000 — A only Kmghrw Vernon 
■Sain' Ltd . 7 East Hill Charmln,u»r. 
Dorset DTZ9QL- |0305-3BB2<: Pr,n- 
cipals only 


OFFICES — EALING W.5. 

Aporox. 2.000 so. <t. 

CLOSE SERVICES - 
■ FOR LEASE ' 

AT MODERATE BENT 
Further details 


STRATTORD/LEYTONSTONE, 

E.15 

Lishf ind. premises with ancillary 
offices comprising 
42,504 SQ. FT. 

I approx) plus s. yard— part covered— 4>f 
19,000 SQ. FT. 

(approx.).' All or part to let on 
long lease or for tile. 

Tclt 81-607 4407 



Just (9 

Ley tons tone High Road, E.15 
FACTORY 

■ : » let on long lease at 

6Qp p«P sq. ft- 

27.500 sq. Ic.'vith aneiUair offices- 
plbs .« yard el 2,500 ,m|. It {Moro 
yvd axxiUble. if required 1 ) 

T*li 01-607-4407 


WANTED 


Engineering Company seeks Offices and 
Warenouse sppreximatdv 500016000 
snuare tret including 1500)2000 coaune 
loot Othcn; Warehouse 4 metres 
height: U’.er Sales Office and Alter 
Sain Centre Location Windsor. 
MaigcnhcM. MarWw ■ Slougn, High 

WxOriW or nearby areas. 5ub- 

lonaiuv acceptable Firm onen giving 
sprcil’Cation to Boh A.5135. Financial 
Times 10 Cannon Street. EC4P 4Ev 


URGENT 

N. or N.W. London 
5-7 DOT sq. ft.' factory 
required for Clients to 
purchase or rent.- - 

Details ter. • 

. Robert Rayffiigh A .Co^ 
39 letmyn Street, • 
London 5.W.I. 

Tel: 01-734 3729 ' 


BURY ST. EDMUNDS— 
Suffolk 

Executors’ Sale 
Central Freehuld Sbop 
Premises 

41, Abbpygate Street 
19 ft. frontage 
52 ft built deplb 

Ground and three upper 
floors and basement 

Auction in Bury St. Edmunds 
2*J July 1975 
(.unless previously sold 
privately) 

Joint Auctioneers 
Lacy Scott jettons, 

, 3 Hatter Street. . 

Bury St. Edmunds, 
Suffolk. 

Tel: 02844*3531 

Warmiuglon & Co., 

23 Ganton Street, 
Regent ■Sired, 

London WtV 1IA. 

Tel: 01-137 6305/6 


ijii 


ROUNDHOUSE. 267 2S64. Boot; npw far 
Uganda's apreucufar ADafumi Company 
In RENCA MOI (Red Warrior* 23 July. 
9 Aug. . . . e«ofie I a it i nation," Ggn, 


SADLER’S WELLS THEATRE, Ro«b*rf — ' — 

Avenue. E.C.l. SS7 1672. U»HI July IB. ROYAL COURT. 73D 1745. Red. pr. prc. k 


£ven>ngs Mon.-Sat. at 7 JO 
BALLET RAMBERT 
Tonlghc: Duets. Tuple. F reef all. The 
Parades Cone By. 


THEATRES 

ADCLPHI THEATRE. 01*936 7611 

Evgs. 7.30. Mai. Thur. Sat- 3.0 
JEAN HERMIONE 

Simmons gingold 

J05S AC4LAND In 
A LITTLE NIGHT MVStC 
“Music lhy| Ravishes the -Senses • - • 
A Show Kissed with Genius. ** Gdn. 


I tonight. Mon. ■!> Tur. B. Tom or. S A 
8. SO. Dorns Wed. a: 7 

JOE ORTON FESTIVAL 
WHAT THE BUTLER SAW 

■ SHAFTESBURY. 01-B36 6SM. 

Man. I Fri. 6 0 Sal. 5 30. B.Sn. 
iMai Fri SO. RpdJfrd 7 Sp-£1.5 O) 
WEST 5IDE STORY 

' ! ■' Bursting in lilt! with unfllin Ini inert 
, meairiHl e.c.icment." S. Trl. “A gedn.Hr 
• wi n#r. I Mronqly rKaminmd it." |C T. 
| " Mirade. Guardian. LAST TWO WEEKS. 

[ SHAW THEATRE’ 01*338 1394. 

. Ope a Monday 7 0. Sub'. 3.0. 
ASPECTS OF MAX WALL 


By Order oF 

the National Westminster Bank: 

WORTHING 

Valuable retail trading position 
between Ben tails and 
- W. H. Smith & Son 

it SOUTH STREET 

Frontage 40’ Depth 90* 

Ideal 

OFFICES OR SHOP 

Net Floor Area 5300 sq. ft. 
Banking Hill & OFFICES 
AUCTION 17th SEPT. 

Joint Auctioneers:— 
JORDAN & COOK. 

33 South Street. 
Worthing. Tel: 31651. 

FOX & SONS. 

41 Chapel Road. 
Worthing. Tel: 30121. 



Immediate pouemon of thu purpate 
built office building located away from 
urban preaiurei bur with excellent 
communication!. 

Reading 5 miles. M4 4 mile: 
ADDITIONAL ACREAGE IF REQUIRED 
CHANCELLORS & CO., 

Ughtwatcr, Surrey. Baqihot 7? r ' 


TO BE LET 

it Fitzwilliam 5t„ Dublin 2 

* 4,000 sq. ft. offices 

* Lift 

* Central Heating 

joint Agenti: 

HASSETT & FITZSIMONS. 

Tel: 773591 

OSBORNE KING & MEGRAN 
Tel: 760251 


FIRST FLOOR OFFICE 
SUITE 

overlook mg 

PICCADILLY IV. L. 
arranevri iu «tx rooms 
U70 si|.n. 

Well Killed and K* rtemr.ited. 
Early Possessmn. Xu Pr- mnmi. 
'phoilu K B :-002. 


BUILDING LAND 
& SITES 


TO LET 

on Long Term Lease 

4} Acres of Light Industrial Land 
at Stanton, 

Near Bury St. Edmunds, Suffolk. 

RUSHGftOVE PROPERTIES LTD., 
The Grave. 

Bamham. Norwich. 



PRESTIGE ^ MODERN OFFICES 

TO LET 

5LOANE .STREET S.W.L 
SQ. 1,045 FT. APPROX. 
Apply: 

WILLETT. 

7 Lowy, Sloane Street, S.W.I. 
01*730 3e35 


DAVID HAYES ASSOCIATES 

13/14 New Bend Street, W.l, 
SAVILLE ROW 
900 sq. ft- yr. least. Economic 
rent — low premium. 

BAKER STREET 
2,900 »q. Ft. 6 yr. least at £8.33 
p.s.f. Superb linings. 

OFFERS INVITED 

01-629 1666 


ADVERTISER n» large retail premises m 
cnnire oi Leicester at pretent tiad.no 
as house liirnilhert OBgr, are invileo 
lor utilising large surplus s«ce.-*--Write 
Baa A SI 28. n*»nd s i Times. 10. Can- 
non Street ECap chv 
OPPORTUNITY. 2D .OOO SQ- FT. of excel. 
m*,o 3rt.ee space on 2 Hs. at Ravnes 
Pjik. ?->r Lease Sensible price 
£J 90 Ph' ’d. *l inc. decoration to 
chace P« r t carpeted w.th D rccio*» 
Pzamz. 2i--?eS_S5l9 
GROSVtNOR STREET. W.1 ».Bd »V r 
so. ft. oer annum. Luvurious ones 
out! turn iyr" amt hnishmg to your 
own reauirementa and including ele»n- 
in rates rates netting and lighting 
a"rt telephones, share tele* • eogier and 
retention. Total of 950 *a. n. avail- 
able. Other offices available. Tel 01-499 
9218 

9AUMA TO LET In HggMlsw, M‘ddx. *»*th 
2 3 massage cubicles, luxury sunray 
lounae ulariwh,- - 2 show- is. Mmurv 

relaxation sin ml seoa rice reoeption. 
let, 01-«99 M18, 


SALE 

OF THE CENTURY 

ISLE OF MAN 

Umaue coasui site. 6 ‘j aerss. outfne 
alaantm aourovaf ana quality domes 
Most exciting site on the is'and with 
immense potential. For impiediaie sale 
at gift price. Genuine enuuirle* oii'y. 
Bo* No a. S i 2D. Financial Times. 10. 
Cannon Street. ECflP «BY. 


BUILDING LAND — Portscalho. Cornwall. 
Detailed Planning lor 10 unUfc ^JJ.SoO 
freehold Write Bo* AA1 16. financial 
Times. 10. Cannon Street. EC4R 


I WANTED 


RESIDENTIAL BUILDING LAND 
Bovh are looking for land for imme- 
diate high.dctuity housing development 
in Devon.' Cornwall. South Hampshire 
and Sussex. 

Joint ventures, partnership deals and 
Company acquisitions considered. 

Mr. G. D. Brunning, BOVI5 HOMES 
LTD.. Raebarn House. Hulbert Road, 
Witerlooviilc. Hampshire. 

Tel: Wateriooville 54211 


FOR INVESTMENT 


CO. DONEGAL 
CLOONMAS5. MARBLEHILL 
PORT-na-BLAGH 
. FOR SALE 8Y PRIVATE TREATY 
SUPERB COASTAL PROPERTY 
(together with ISLAND) 

WITH OUTLINE PLANNING 
PERMISSION FOR HOTEL and/or 
CHALET DEVELOPMENT 
Lands conun of 146 acres 5.M. Island 
22 acres approx. 

Offer « ond further details from:— 
M/s OSBORNE ft CO.. 
Solicitors. 

Milford Co. Donegal. Phone No. 9 

W. ). CROSSAN 
Auctioneers, Valuers and Estate Agent. 
Dunlanaghy, Phone No. S. Co. Donegal 



DUKE Cf YORK’S. B3B 5122. E»9». 8.00. 
Sots. 5.00 a.-tf B-30. Mall. Th3.pp. 
BERYL RC1D. MALCOLM McDQWELL. 

RONALD F RA5ER 

ENTERTAINING MR. SLOANE 
From the JOE ORTON Fostlval 
" Superlatively well cast 1 D- Td. 

’■ A beautiful evening ” Fin. Times. 


CURZON. Curzon Street. W.7. 499 J73 
(The No Smok.no C'nemal. 

DOESN'T LIVE HERE ANYMORE 
Progs, at 1.55k (not Sun.l. 4.00. 

8.30. Late Show Sat. 11. Phone Bkgs 


EMPIRE. Leicester Sauare. 

THE DAY OF THE LOCUST (XI 
Progs, dally 2.00 5.10. 8.15. Sep. oerfs, 
All seats bookable. No phonr bookings. 



By Order of the Liquidator 
FOR 5 ALE 

Fufly operational High Security Lorry 
Pirfc with spies for 350 vehicles and 
Filling S cation with a 58 rsom partly 
completed _ Lore! at Kingstown. 
Carlisle {adjacent M6/A74 interchange) 
For pen (colors opp/y.- 
J. A. Wood F.CA.. 

15. Victoria Place. Carlisle. 


FREEHOLD shoo and office Invesim.-ni 
Only rcccnlfv comolrtcd. fully let 10 
good tenants and producing £15.620 
Dcr annum exclusive. Situated in on-ne 
position in Seoglev near Dudley. Wet: 
Midlands. FOR SALE £120.000 hell, 
held £ Company. Chartered Survevo-s 
and Estate Agents. 021-550 7591. 
E.15. INDUSTRIAL INVESTMENT 4.300 
sq, ft. producing Ln.000 P a. nett. 

Price £37.500 Freehold Harnett aaker 
A Co 493 61 an 

INVESTMENT OPPORTUNITY — 5:. Ives. 
Cornwall. Block ol 1 1 .flats for sale. 
Freehold. Vacant £98.950 — offers. 
Write Box A-5137. Financial Times. 
10. Camion Street. EC4P 4BY. 
INVESTMENT OPPORTUNITY Launceston. 
Cornwall. Imposing detached house— 
3,920 so. ft. grass with office user. 
Own grounds overlooking open farm- 
land. Ideal Prestige H.Q. Freehold. 
Quirt uie at £39.550 q-ii.o. Write 
Box A.513B. Financial Times. 19. Car* 
non Street. EC4P 4BY. 


WANTED 
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Financial 



OVERSEAS OPERATIONS . 


ItVl 


for tlie Headquarters 'based in the Home 
Comities of a large well known Briti s h group 
providing a wide range of services and products, 
tor die consumer in the UK and overseas* 


• RESPONSIBLE to the Group finance Director, 
tiie task is to organise and control the .financial 
resources of certain opera ring subsidiaries in the 

v- . rr ■ 1 J Afi-ira rtr\A r n 


Victim Hemisphere and in Africa, and to 

: their finance 


monitor their frnanaal pe 3 f 0 nnan.ee. The role 
could involve a measure of overseas travel. 


• management proficiency as an. accountant 
and exp erienc e in a comparable appointment 
arc the principal requirements. 


• initial salary around ^ 7 , 0 00 with attractive 
future prospects. Preferred, age about 3 5 . ■ , 


Write in complete confidaice 
to R.T. Addis as adviser to the group. 


TYZACK & PARTNERS LTD 


JO HALLAA1 STREET • .LONDON WIN 6DJ 

ana 

1 2 CHARLOTTE SQ • EDINBURGH EH 2 4 DN 


la thebeautifalland of 

ZAMBIA 

an opportunity to broaden both your career 
and your personal life 


Secretaiy- 

QdefAcxxjuntant 


c. £9,000+ in real terms 


The Company is an important division of a major 
international industrial group. For your professional 
contribution and executive skills they will offer a 
two-year (renewable) contract with all expenses paid. 


be solved but are not easy. 

idmighthappen, 

itmders in total 

confidence. Ineed to knowwhv Southern Africa 
attracts you; what you have been doing recently and 
your qualifications. Or ' 


ualm cations. Or you can phone for our very brief 
brm. Interviews wiflbe in London of course. 


C AM.SAUNOERS LIMITED 


Standbrook House, 2-5 Old Bond Street London W1X4QE 
Telephone: 0tf>29 1715 


International Management Recruitment 


INVESTMENT 

CLERK 


The Financial Times Friday My ..II 1975 

appointments .-•••-■ ■ 

in 






r 


Male or Female 


Qerk wick a knowledge of , 
stock exdumgo documenra- 
tion ( transfers, dividends, - 
rights issues etc.) required to . 
keep records of investments . 
held hr Che’ Institute of 
Chartered Accountants in 
England and Wales and 
Associated Trusts. Other 
accounting experience an 
advantage. 

Salary not less chan £3.000 
p.a. LV.s. There h a good 
pension scheme and a system 
of flexible working hoars, 
AppfcattonS to: 

M. H> Idn 

rumml * Oflftre Mmtir, 
Ctaraned Aecetsiaao' HaO, 

MoarnCc PtMa. 

Undon EGA 4EQ. 

Yd: 01421 7040. 



group 




other 


Mr. A. A. Tones, id executive ing Ptessey to pursue 
director of 'tarmac Itoadxume business interests- Mr. VTtUbum 
Holdings since 1973. has been «u previously mwwriiu: dinwior 
appointed assistant xaanagtnc of British Communications Cor. 
director of TARMAC INTER- poratlon in 1 he Ratal Group and 
NATION All. latterly of Clarke and hmith 

’ * ■ Industries. 

* 

The following. appofotinents Mn Mask . Uytm 


[have been made withbrtha EL/nc. 

INVESTMENTS group: Mr. G. XL BoaS^t/wSflMR Da“ ST aSS 
Bannister becomes snugiog VICKS, Mr J P V Tvw. 
director of the electrical, radio *S*' X* 


Mr 1 & V 

director oz u» smbkh., nww retire* on Sentwnbei* So! 
and musical Instruments division reures on 30 * 

and win be touted atb®ad ofilee; ^ « . * riL v«, 
Mr. E. A. Wood, deputy eh airman, 
continues to direct domestic hpht- jjj 


CORPORATION 

LOANS 


Or. ft A- Cotter has relin- 
juished bis appointment of 

lax, Freeman Siieiu Mr. F7 A. ? B S? ISir 

ssr Attstssi S-SKaS®? 

vices: and Hr. Peter Taylor, is d 5S. W v cha ^ ma ? 

appointed branch manager \>f ^ taken wcr *9 Mr - *■ 3L 
R. A. Poole Coventry. 

* 



ISVL’ST IS 
UtTVITNCDON 
DISTRICT COUNCIL I 


BONDS 


lev) 3 io 


TVUbr.-bn 

JbnMvIna DMXTCaaA 

r*»cD*i>IM| : 
CxtttelUftl&n* . 


TdL|D4anS4JJTs(lM 


been taken __ 

«. .-v. roo« uivcbk/. T* v. Jotat rnZ 

Poole is croup financial director a “* B F director. 

Wood is managing director. HINTON. HILL GROUP h.is 
gramophone record division. made the -following; Board 
' * appointments to- its new suhsid- 

KJ5«lS5 SSSZJ*-* i 

R, D r WorswtaK tchnirtnani. Mr. ... - ■ 

F. F. Moss and Mr. Jf. D. Sams. „ ‘ ‘ 

* °T- ^ordon-Smiib has 

■ Mr. Ian Gregory and Mr. Keith Board or EMI, 

Steed have been appointed aasis- o«o n * non-exccutivc: 

tant directors of ROOKE TAYLOR direciar shwo^Wfii. hut will aet ! 
COOMBE. 85 > to the Board 

★ .CUy® It Kelly has keen 


FAHD&MV NfYrof*4?c( ^ r - FmU Asquith has joined the 

CUlVIPAN Y NOTICES) Board of KARRIS AND DIXON ®{H C .M-* 


dlretlor nf 


and 


Chief Executive 


• A successful engineering group is to establish subsidiaries to sell spares and 
back-up fitting facilities to private and co mm ercial vehicle users. 


• the essential background is a practical engineering training followed by the 
successful management of a profitable enterprise in a similar field, such as 
fleet operations, construction plant' or agricultural machinery. The career 
path might have included periods in sales, service and distribution. Know- 
ledge of body building and hydraulics would be an advantage. 


• experience is mote important than age. Terms, whiefi are negotiable, could 
include a five figure salary, profit participation, car andrelocation expenses. 


"Write in complete confidence 
to P. A.R. Lindsay as adviser to .the group. 


TYZACK & PARTNERS LTD 


SO BAIXAM STREET- 


and 


LONDON WIN 6DJ 


12 CHARLOTTE SQUARE . EDINBURGH EH2 4 DN 


Commodity Traders 


THE INTERNATIONAL TIN COUNCIL 


BUFFER STOCK MANAGER 
and 

DEPUTY BUFFER STOCK MANAGER 


The International Tin Council, an intergovernmental commodity organisation 
comprising 29 tin-producing and consuming countries, invites applications for the posts 
of Buffer Stock Manager and Deputy Buffer Stock Manager. 


The staff of the Council, is recruited internationally, preference being given to 
nationals of particlpating countries. 


The duties of the two posts are to maintain and operate the Council's buffer stock .in 
accordance with the provisions of the Fourth International Tin Agreement. 

Applicants for the posts should have a sound understanding of the basic supply/ 
demand factors in tin, and active experience in metal or other commodity markets. 
Knowledge of banking and finance, commercial practice and market assessment highly 
desirable. 

Salaries (which are payable in accordance with United Nations’ salary scales) are, 
subject to experience and qualifications, £22.811 gross (£14,120 net) for Buffer Stock 
Manager, and on a range from £13,062 gross (£9,062 net) to £14,924 gross (£10.924 net) 
in ten steps for Deputy Buffer Stock Manager, supplemented by a post-adjustment (cost- 
of-living) factor currently of approximately £3,000 for the Manager and approximately 
£2,000 for the Deputy Manager. - - 


Holidays five, weeks, and four weeks respectively, rising with length of service. 
Contributory pension scheme. • -• 


Applicants should be prepared to take up their duties at the Council's Headquarters 
in London at an early date. 

Applications, with full details of career and the names of two referees, should be 
received before 11 August 1975 by the Secretary, The International Tin Council, 
Haymarket House, 28 Hay market, London SW1Y 4ST. 


An. expanding international organisation trading world- 
wide in both ’physical commodities and futures has the 
following vacancies : 

Manager, Sugar Trading 
Company, Geneva 

An experienced Manager thoroughly versed in documen- 
tation and financing procedures is required. Capable of 
creating and administering a small unit integral to the 
Group's sugar operations, be should be a Swiss citizen or 
hold a Swiss work permit. 

Manager , Futures Brokerage 
Office, Switzerland 

" "A c ommodi ty futures trading Manager with a proven 
record and client following, is required to set up and' 
head a Swiss office. The parent group which specialises 
jn offering investors a full range of ««nmnrfity services 
wiQ actively ‘support the further development of local 
bu sm e ns . C a nd id at es should be Swiss citizens or holders 
' of a valid Swiss work permit. 

ManagerfChemieaJ Trading 
Comp<my,BelgiumorSmtze3dd2id 

A capable and intelligent man, preferably with some 
experience ip chemicals or allied products, to create and 
eventually; manage, a company covering sales and pur- 
chases chemicals in Europe after extensive training 


Kim 


Kintal A LID. 


and Mr. T. HUl has been made a Jof 

0 f Abbott and .Genoa 


A ID kt nnt. sleek dlttrftaitkm to* 
bean dKljrM Hrabt* K from July 14. 
T975 until October 14. tS7S Daw are- 


.management of FAU's 
ywwa* interests j n South Africa 
* - _ J? 1 ** .Previously manager, inter-’ 

Following the co-ordination of copyright 


I director 
! (Air Freight). 


wnution at coupon no. ij tor omen Wigfaam Poland's various reinsur* _ „ . _ 

now ance companies under the title of wd Mr. 

-MwMn Inw Cy or n» WKJHAM POLAND REINSUR- ^ elected 


vicy " Presidents n f 


AiiLfi snuiVMUi tue airecwrato KnrRnii r 

is: Mr. D. R. CoUtes (chairman), matSSmi ikt m 1 ' 

u. ir «r Ur d n iil .NAAIWIVAJUiAO. 


York: _ _ _ I VV1UHA.U rvfUrUHU (USUkOUS* 

N TccrT^. k ‘ 23 YM " suw ^“"IaNCE BROKERS, the directorate SSSSm'v 

DnoMb. S5. MMH Am 

Mr. H. K Fssdfiefd, Mr. P. H. Alj- 

Franklurtihutn Bocfcenhcimttr UnD. worth, Mr. G ft. Archibald, Mr, 

^Morgan vamniicr sju.. via C. V. Hart, Mr. 3. E. G. House and Following 1 the purchase by 

Armorari. iSt Milan —I Mr. B. Kossowskl. Associate ARBUTHMOT LATfLVM BOLa 

directors are Mr. A. J. P. Bartlett. INGS of the share eamiM 




_ ,nk Men & Hope. NV. Hcmondn 

5-m. ftmsCCTWin . ' . ■ _ , 

Kredlrttunk SA Lmrentbouriicol** 37. 1 M r 

rur Notre Dame. Lunembow* 



in the U.S^A. Fluent In German and English, be must 
have a working knowledge of French. 

Young Traders 

with Executive Potential 

Young men. aged 25 to 32 with experience in international 
commerce are required for an extensive period of train- 
ing in the United States and subsequent appointment 
either, in Europe or New York, according to Group 
requirements. Candidates should be fluent in both Ger- 
man and E n gl ish, and have a working knowledge of 
French. 


The Group offers generous and competitive terms, an 
an nu al bonus andfizllrange of benefits. 


All applications will be forwarded direct to our *Knn (; 
and the names of anyfinns that are not of interest should 
be dearly stated by applicants on a .separate sheet. 
Please address your letter to F. J. F. Fall , 

Reference : C1454 


TLnLT McLintock Mann & Whinney Murray 
oTTTTV € Management Consultants, 

«WM SSSauthwoTkStmet, London, SEl OJA 


Uif matter of the Comn*nJ« Act 

'| 1»1 H amended* and W - . . .... .„ 

S'. N ,SSlM"SJS ,,r l,""jjSi, L, ?SS a „d Mr. P. G. Walnwright Artuthnol ,nd Mr. John R.“hM ; 

that a mectina o! crea it on at tM Mwc- * also become a director of thsi 

"S3 ? 1 HaH. B ^fa 3 ,, 'ct^c street! Sydney. Mr. R. O. SteVeuson has been company. Mr. A. R, G Arijufhnot 
yw SQ M tt »-'Wa iB%_AitHniiii..j»n v* itt appoinicd a director nf FELIX- (chairman of Arbuthnot Latham - 
entitle a >> creditar to vote" theteai. mi STOWE DOCK AND RAILWAY Holdings) and Major EL H. Trevor - 
SS& *3? COMPANY. . . Amtantam mat director • 

Ji« day of July 1975. Proxici Ift tw ★ Of JOSCOt Securities, 

ined ac the meetittg mutt Ik todom with m. f\nn»lae v nomrl.h hi. 

the undertigned not Ulcr than 12 ikxwi , UCVemsB nas . ” - 

f" da j ‘SSf* becn msialled as president of the -The Board of JAMES LAID- 

§?«£* sbiwr. iioS ! NATIONAL ASSOCIATION OK LAW ,\ND SONSftfts bawj reeon 

PLUMBING. HEATING AND stitutcd foBowteg tte derision of 
MECHANICAL SERVICES CON- parent concern, (ha Scottish 
TRACTORS. Mr. Dcvcnish is Homes hmrtment Company, to 
raanaqin^ director of Richard concentrate its main cootractinc 1 
Aubrey, a subsidiary of the Rosser busineffl xn the whole of Scotland • 
and Russell Group. through Tens* Construction with 

^ Laidlaw as * subsidiaxy of Tens a. 


CONTRACTS 

TENDERS 


AND 


THE HASHEMITE KINGDOM 
OF JORDAN . 


JORDAN ELECTRICmr 
AUTHORITY 


DIESEL GENERATfWTPUWr^ 
FOR NEW 

KARAK POWER STATION 


Specification Reference:-— 
JEA/3430/Q1 [YMfTS 


personal 


International 

Banking 


A consortium bank in Paris requires 
an experienced officer for its inter- 
national operations. 

Candidates must be well acquainted with 
international financial affairs, including 
Euro-credit and Euro-issue procedures 
and negotiations. Ability to read French is 
essential and spoken/ written French would 
be advantageous. 

Salary will be in' accordance with 
professional proficiencyrbut wiftnot- 
be less thait- FR0,000 per annum. ' 

P/ease apply, stating how the. requirements 
are met to Box No A5139 
The Financial Times ; 10 Cannon Street r 
London EC4P4BY. 


DisnunmoN 

CONSULTANCY 


Successful firm, requires first-, 

class consultant to undertake 


asagnmetm4n-Britaln and 
/Europe on physical distribution.' 
.-Knowledge^ Italian and French . 
useful but hot vseentiai. . 

F Apply to.ihe Managing Director,. ' 

1 MM. Distribution Consultants Ltd. 
,-Onirdi View H!a*r Strut 

CixwxiduiV-BAB aofl. SonoaM. . 
v TM: a UBWJI bury <04881 32fi31/3IOS2- 
VTeto U&m ■ 


CANCER RESEARCH 

PluM help dM Imperial Cancer 
Itejearch Fund in its fight . agaliuc 


cancer. Yovr donation or 


In 


Memoriam ." will help P, brfnp 


■. nearer die day w hen cancer is d*fm 
; IMPStfAL CANCER RESEARCH FUND. 

bept,.’nni T pxi. Box vn. - 

UwWn’s. Inn Fldds, - 
, vittijdem; 'woa aw. 


A BARGAIN. Ud. Comcnmlc* £7S tormett 

or ready ma, “ ~ " 

tin.. SO Chy 


pr^ ready jnade- Eaiorgi Ca ^wWracloo 


,B M . ELECTRIC R TYT»lw'RrreRS. 


WM-S. 

Factory 

recondition eo and warranted tv IBM. 
BUJ~— «v« up to 50 pc. Eeaao — 3 rears 

■S?" £T _v«efciy. Rent — from CIS . 

per month. Phone vertex 01-641 2365- 


The Jordan Becorjcicjr Authority in- 
vito Tenders for the supply, delivery, 
erection and commlstloninc «t three 
I.S MW dmel generator units, 
operadng at * speed of 500 rev/min 
maximum on heavy fuel, with their 
associated .mechanical and electrical 
auxiliaries and a 25,000 kg electric 
overhead crane to be Installed in a 
new Power Station to be built at 
Karak-in South Jordan. 


The Specification documents may be 
obtained by application In wrtunj 


die Jordan' Electricity Authority. P.O. 


Box 2310. Amman, The Hashemite 


Kingdom of Iordan accompanied by 
cheque for 25 


Jordanian Dinars which 
non refund able. The documents 

will be available an or after the 21st 
July 1975. 


. The Tender Closing dace will be 
the 22nd September 1975 In Amman. 

-All three unit* require to be com. 
missioned- by the end of 1977. A 
fixed price Contract is required and 
Tenders should be accompanied by a 
S'*! bid bond valid for 90 days. The 
successful Tenderer wiH be required 
to provide a 10 i Performance Bond 
valid for* 2 years. 


The ■ Specification Documents may 
also be obtained from Preece. Ordew 
& Rider. Pas ton House, 165-167 
Preston Road, Brighton BN I 6AF, 
the Consulting Engineers to die Jordan 
Beetrieity Authority for this project. 
Applications to Pratce. Cardev* & Rider 
should be accompanied by a cheque 
for £35. 


Mr. AW era Ember, research anti Nevfflc,. manaelim . 


n»x. Aivtrn nmacr, nacaitn ana — r’- -■ 

development manager of Giitspur S^SJ^SSSL **!?”*? * ' 

a»-VMW SEfiSSrE--- 

ENVIRONMENTAL ENGINEERS. ■ 

{ninD j fV ,„ estiratHng; Tttr. Masey continues 

To^ds - 

logvr — ~N13ioLson. - direHop-fiwti „ 

processing: Mr. Norman F Mr. A, F.-Cooper and Mr. 3. R. 
Rayner, group financial con- Mamla*. at present associaied 

troller: Mr. David Restrick "jembers of BUC3CM ASTER AND 

director-personnel MOORE, stedebrokere, are to join 

• thq partnership from to-mocroy. 

Mr. Martin Rafferty, previously * ; 

deputy-chairman. has been -Mr, Ewaft Paridnson has be,' 
appointed chairman of BROOKS come president of t he R OYAl ' 
WATSON GROUP in succession TOWN HANNING INSTITCJTE. • , 
to Mr. W. S. Cunningham, whn - * - .•! 

has retired from that post on Mr. J. G. Mass has becomr;j< 
reaching the ago of 70 but who chairman of KELSEY INDUS j 
remains on the Board. TRIES In succession to the l— 

* Mr. Richard Arbite Mr. Mad 
Following the acquisition of Arbflb has been appointed as 

Henry Bath and Son by Britannia non-exetnHive director. 1 

Lend Co.. Mr. P. P. Raloh Rnd - • -A- 

Mr. D. E. Meekins, of Brandts, Mr. Hugo Kindersley has hecoi 
have resigned and Mr. j, D. Ben- appointed a member of the! 
dit and Mr. R. H. Y. Mills have EXPORT GUARANTEES, 
been appointed to the Board*' of ADVISORY COUNCIL from 
HENRY BATH AND SON. August 1. Mr. John A. K. Stank 

* ... foreh Jas been made deputy^ 

- Mr. J. RawlopSsczerbo has been chairman of the Council in suc -5 
appointed joint ma n aging direc- cession to Mr. David G. Seboley^ 
for of GRQVEWOOD SfeCURI- whose five-year term on the' 
ITES. remains, managing Council ends nn July 31. r i 

director .of the - . Antiferenee * 

Group. Mr. Roy Ginger has beeni 

„ _ _ * , - ' : • appointed a director and generali 

Mr. Geoffrey WeJIburn is join- manager of AIR DRIVE and Hr. 
mg the PLESSEY. COMPANY next Ws Ludlow has been made works 
month as managing director of director. The company Is a mpm- 
the marine division in succession .her. . of the Davenport Vernon 
to Mr. Derek' Hayes, who Is Jaavr .Group, 




Water heaters bonejit. 


1. 77 SlnatflJrn 


.. N Executive Service 

ent for » year or evefl pnagE 


C&mbli^j.||th« glu^UT^ of e» httttS.." 1 *?}. 


j. CwitMlIy. Seated- 

rwW ReMiUsArk. «JBch.*ne or 


ourlttg. 


one- .or twO-bccfrtKHii apartipent* 

lignttd tor row CQm:ort. and 

colour TV. ti ttUy ,n uH 
port- For brochure write to The 


Mi seHs 


3 carburton Street. 
Telephone 0 


_ .. . ». LOk, 

1-M7 0717 

or 01-580 0Q<4. ' 


or night) 

A oents required. 


c 


or r rafe* 


OiK rerp ' iL a^ Kj c ? 1 

TURN REDUNDANCY INTO JQPPORTUNITY 

Telephone Torn Corew-OI-839 2271' ; ^ . 

140 GRAND BUILDINGS, TfiAFAlGAR SQUARE, LONDON WGI^ 


INVESTMENT ANAtYST 

lOCftTION - GLASGOW 


A Junior analyse fs required to Join the Research Department 
■bFa Glasgow stodJfarokini.fittn recognised for-its' In-depth coverage 
of specific sectors and growth situations. Evidence of a thorough 
.analytical' training .would be more important .than spodalbanon 
and the experience necessary for the position would probably -have 
brtn acquired after two years of- individual. research wortc'.ln a * 
stockbroking or similar environment. The right candidate should be 
[ capable- of prepkridg mfczroh material suitable for ihstitanonal 
roiadmption and is- fflSelV to law a-^prtofessional or academic 
qualification. . 

■ ' -Terms-^m be competitive in Une with age and badtgrdand and 
applicadoris will be treated in strictest confidence. - 

Initially, please write or telephone, to the following gprfng » 
brief outline of post career:-— • 

. J. A- S. MacDofwld, - 
• - -• • - "Campbell .Neill & Cftw 

' Stock Exdange House 

- 69 St George’s Phep, 

GLASGOW, G2 UN. • : ‘ 

Tel: 041-248 \ •' . j 


INVITATION TO TENDER 

TENDER NO. 55/B/1/75 

SHARIAH — RAS AL KHA1MAH 

(SECOND CARRIAGEWAY) 

The Ministry of Public Works invites, suitably 
experienced contractors to tender for the construc- 
tion of the Sharjah— Ras A1 Khaim ah second 
carriageway. 

Tender .documents may be .obtained from the 
Ministry’s offices in Abu Dhabi with effect from 
Saturday 14.6.75 against a non-ref undable fee of 
DH.5,000 (dirhams five thousand oniy) . 

Completed tender should be accompanied by a 
tender bank guarantee valid for 90 days for the sum 
of DH.1,000,000. The successful tenderer will be 
required to provide a 10 per cent performance bond 
valid for the contract period. 

Completed tenders should be submitted in three 
copies (original and two copies, duly-signed and 
stamped by the contractors) together with all the 
tender documents and drawings, including the 
required, tender bank guarantee. These should 
reach the Mirotry withiirsealed envelop dLplhy 
u® the subject and number of the tender on The 
front of the envelope not later than 6 p.m. Sunday 
3.3.75, and addressed to: * 

The Ministry of Planning 

Permanent Projects Committee, 

Abu Dhabi, 

(Behind Al Khubarah Building No. 13). 

• Tenders arriving after this time and date will 
be rejected. 

.The Ministry is not bound to accept the lowest 
tenders. 

This invitation must be read as part of the 
tender document. r 

• Ham dan. Bin Mohammed Al Nahvan. 

Minister of Public Works, 

- _ rtfeited Arab-Eakatessr^.T ~ ... 


pewsaasisauaK 
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(Timber Importers ) 


Statement by the Chairman, Mr J H B Alley 
. Year ended 31st March, 1975 


PROFITS were £1.7m after mflVing full allowance for a 
stock writedown of over £2m. A^very successful result in. a 
year fuB of difficulties both in the economy as a whole 
and especially in the timber trade. 


.DIVIDENDS the marimim^ffynii«iKfe is lecomniendedL 


RETENTIONS of £4.7 m have been made over last three 
years. 


SHIPPING. Record profits again from] 

Co^Ltd. New ship, i Martindyke\ deliveredlVlarch l97^ 
Two oldest ships sojd since March. Company well 
equipped to weather present shipping recession. 


DALLAM GROUP of Nottingham ILfd!^ (5{)^^ owned). 
Investment is one of the most portentous eves made. 
Export orders gained. Future success unlimited. 


EMPLOYEES. A second tier to the group pension scheme 
has been established extending benefits to the majority 
of employees^ 


OUTLOOK. Tradkig will- become, even more difficult. 
Three months to June show a profit. Recessionary trends 
bound to worsen. Stocks decreasing, liquidity good. 
Groop.is wdl placed to take advantage of faffing prices 
and chaotic internal market. One year hence a larger 
profit expected to be disclosed. 


FINANCIAL STATISTICS 


1974/75 
£000 
32,742 
1,766 
1 MP 


Turnover 

Profit before taxation. 

E a rn ings per ordinary share 
Total ordinary dividend 
per share 2 JS 8 p 

m Adjusted ior taipissse Augtm, J974 
Copies of the fUpvrt a Actmmttarea bt ttn dbl efivm dm Secretory, 
JIS RetkUffeParede Wen, Bristol, J3S99 7PH. . . 


1975/74 
£000 
33,298 
5,434 
: 36£p* 


ZT056p^ 









j)\ 


- VSLrs.f.j^ - 
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THE BATTLE FOR SHEFFIELD TWIST 


The worker’s voice can be decisive 
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IN ONE sense the battle for 
Sheffield Twist has been an old- 
fashioned auction, with SKF of 
Sweden eventually offering a 
price which the rival bidder. 
Thorn, was unwilling to match. 
But the more significant aspect 
■•»£ the affair has been the extent 
to which both bidders have 
actively sought the backing of 
the Sheffield company’s em- 
ployees and trade unions. It may 
have been partly coincidence 
that SKF's decision to raise its 
offer to 95p canie a few hours 
after the shop stewards had in- 
dicated their support for the 
Swedish company; but SKF 
would certainly not have pro- 
ceeded with the bid if the unions 
bad opposed It, 

The most spectacular demon- 
stration of worker power came 
last year, when employees in 
Georgp Kent, asked to express 
their views on the two bids from 
Brown Boveri of Switzerland 
and GEC, voted for the Swiss 
company and thus effectively 
decided the outcome of the con-, 
lest. This was a special case in 
the sense that the Government 
was the largest shareholder in 
George Kent and the then 
Secretary of State for Industry. 
Mr. Anthony Wedgwood Penn, 
was virtually committed to 
accepting the workers’ verdict 
It did. nevertheless, establish 
an important precedent:' 
employees in other companies 
threatened with -** hostile " take- 
overs were certain to make use 
of it. 

Famous episode 

There have been a number of 
cases in the past where the 
management has strongly 
resisted a take-over and has 
sought to enlist the support 
of the workforce in opposing it. 
Thvre was the famous episode 
m 1966 when the senior staff of 
Edwards High Vacuum, a 
scientific instrument company, 
frustrated a , highly generous 
offer from an American com- 
pany. Yarian Associates, by 
indicating that they would take 
their services elsewhere if the 
hid went through: two years 
later Edwards was bought by 
British Oxygen. 1 

More recently the favourite 
tactic has been to bring political 
pressure mi the Government to 
refer the bid to the Monopolies 
Commission, in the hope that 
this might indace the acquiring 
company to drop the offer. This 
was used with great skill by the 


BY GEOFFREY OWEN 


management of Wolseley. 
Hughes when they fended: off 
an unwelcome bid from Tarmac 
early in 1973. 

There were in this case other 
factors which justified a 
reference. The bid lacked 
“industrial logic” and it came 
during a period of growing dis- 
enchantment. in Government 
circles and elsewhere, with con- 
glomerate mergers; it was far 
from clear what Wolseley; 
Hughes, a successful and well- 
run company, would gain from 
the deal. But the opposition 
of employees must have carried 
some weight with the Govern- 
ment. 

The same tactic was used 
earlier this year when 
employees of W. Canning, the 
Birmingham electro-plating con- 
cern, formed an action com- 
mittee to support the manage- 
ment in fighting off the bid 
from Norvic Securities. This 
was a small deal (the offer was 
worth . £3.6ni.) and it .was diffi- 
cult to see any compelling 
argument why it should hare 
been referred to the Commis- 
sion. 

Government officials point 
out, rigbtly. that reference to 
the Commission is a neutral act. 
There was no reason why 
Tarmac and Norvic could not 
have argued their case before 
the Commission and. if cleared, 
carried on with the offers. But 
the fact is that, rightly or 
wrongly, companies are often 
reluctant to undergo the delay 
and uncertainty of a Commission 
investigation, especially in a 
contested situation. From the 
point of view of the employees 
there is a fair chance that if 
they can secure a reference the 
bid will be dropped. 

At the Office of Fair Trading, 
which advises the Government 
on merger references, the views 
of the employees and unions 
are always studied. If it 
appears that the result of a 
merger might be, for instance, 
to reduce jobs in Scottish 
factories in favour of the 

Midlands or the South East, this 
would certainly he a reason Tor 
referring it to the Commission 
for closer examination.. But the 
opposition of employees, m 
itself, is not a reason fur 

referring a bid. This was 

demonstrated in the bitterly 
contested bid by Croda fur 

Midland- Yorkshire, wfuch. was 
cleared by the Goveriunent 
despite strenuous opposition 


from employees and unions. 

In ali these situations the 
arguments of the employees, 
which tend to be in the direction 
of preserving existing jobs and 
existing methods, have to be 
weighed against the benefits to 
the consumer, in the form of 
greater efficiency and lower 
prices, which may arise if the 
merger goes through. An 
•interesting test case will be pro- 
vided in the next few weeks 
when the Government decides 
on whether to. refer to the 
Commission the proposed 
merger of the Sun and Odbams 
gravure printing operations in 
Watford. The industrial case 
for the deal is that' there is 
serious overcapacity in gravure 
printing and that the merger 
will permit necessary rationali- 
sation to be carried out. But 
the unions naturally fear the 
loss nf jobs and may press for 
a reference. 

Gales'! the Government is 
genuinely doubtful about the 
industrial aspects of the deal, it 
is hard to see what useful pur- 
pose would be served by such 
a reference. The Monopolies 
Commission is not the appro- 
priate body to make recommen- 
dations about how factory 
closures should be handled or 
what severance arrangements 
should be made. These are 
matters best left to negotiation 
between the employers and 
unions involved : if any Govern- 
ment “referee"’ is needed, it 
should be the Department of 
Employment, .not the Mono- 
polies Commission. 


just for employees but for 
. shareholders, customers and 
other interested parties, might 
have been to refer both bids to 
the Commission," so that an 
independent- appraisal of their 
industrial attractions could be 
obtained. But quite apart from 
the possibility that a reference 
might have caused SKF. in par- 
ticular. to withdraw from the 
field, it. is by no means certain 
that the Commission would have 
come up with a decisive verdict 
against one of the bids and in 
favour of the other.. On two 
previous occasions when rival 
bids have been referred (one In- 
volving Amalgamated Dental 
and the other Glaxo), the Com- 
mission has either cleared both 
bids or rejected both. As the 
experience of the Industrial 
Reorganisation Corporation 
shows, judgments about the 
merits of rival bids are 
notoriously hazardous: the 
Commission; under its constitu- 
tion. would have to be con 
vinced that one of the bids was 
positively detrimenial to the 
public interest before it could 
rule against- it 


Objective 


Assurances 


In the Sheffield Twist case, 
by contrast, it was not obvious 
that the interests of employees 
would be adversely affected 
whichever bidder wins the 
battle. It is true that Thorn’s 
Clarks on subsidiary is bigger 
than SKF's British cutting tools 
business and has a larger over- 
lap with the Sheffield Twist 
range, so that some rationalisa- 
tion would be pussible. (It was 
largely fear of rationalisation 
(hat led the George Kent 
workers to reject GEC in favour 
nf Brown Boveri.) But Thom 
assured the workers that their 
jobs would be safe and tim 
their prospects would be im- 
proved if the merger went 
through. Similar assurances 
were given by SKF. 

• It might be argued that in 
this case the fairest course, not 


Recourse to the Commission, 
therefore, is not the appropriate 
means for ensuring that the 
interests of employees are pro- 
tected. The objective must be 
to give the workers and trade 
unions the right to influence 
take-over situations but without 
giving them the power of veto. 
Sometimes, after all, rationalisa- 
tion bas to take place; the sbort- 
term interests of employees 
should not always take pre- 
cedence over those of consumers 
or even shareholders. 

Under the present system 
sovereignty lies with the share- 
holders, whose main interest is 
in the price being offered for 
their sbares; the consumers are 
not represented- at all unless 
the bid bappens to he referred 
to the Commission. They system 
is being challenged by the em- 
ployees and Trade unions, who 
are insisting on their right to 
be beard. This is already ; a 
significant . constraint on the 
freedom of managements to buy 
and sell companies as they wish: 
under the present Government 
the process is likely to be 
accelerated. But there will still 
be a need to balance the in- 
terests of employees, consumers 
and shareholders; the machinery 
for achieving this balance has 
yet to be devised. 



This announctment appears os matter of record only 


SLECTRTCITE DE FRANCE 


© 


is S $ 300,000,000 

/ Pive Year Loan 

; Managed by 

CREDIT LYONNAIS 7 

BANQUE NifflONALE DE PARIS 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK, PARIS 
7 SOCIETE GENERALE 

BANK OF AMERICA N.T. & SA CITICORP INTERNATIONAL BANK LIMITED 

COMMERZBANK AKTIENGESELLSCHAFT COMPAGNIE FINANCIERE DE LA DEUTSCHE BANK AG 
CREDIT 1NDUSTRIEL ET COMMERCIAL CREDIT SUISSE 

GOLDMAN SACHS INTERNATIONAL CORP. MANUFACTURERS HANOVER BANQUE NORDIQUE 
THE ROYAL BANK OF CANADA (France) : TORONTO - DOMINION BANK 

UNION BANK OF SWITZERLAND , . 

and provided by 

CREDIT LYONNAIS BANQUE NATJONALE DE PARIS MORGAN GUARANTY TRUST COMPANY OF NEW YORK. PARIS 

SOCIETE GENERAL^ BANK OF AMERICA N.T. & SA COMMERZBANK INTERNATIONAL SA. 

COMPAGNIE FINANCIERE DE IA DEUTSCHE BANK AG GROUPE DU CREDIT INDUSTR1EL ET COMMERCIAL 

CREDIT SUISSE FIRST NATIONAL CITY BANK, PARIS MANUFACTURERS HANOVER BANOUE NORDIQUE 

RBC FINANCE B.V. TORONTO-DOMINION BANK UNION BANK OF SWITZERLAND 

THE BANK OF NOVA SCOTIA CHANNEL ISLANDS LIMITED THE FIRST NATIONAL BANK OF CHICAGO, PARIS 

BANK OF MONTREAL BARCLAYS RANK SA, PARIS BAYEB1SCH E LANDESHANK INTERNATIONAL BA. 

BANOUE INTERNATIONALE POUR LE FlNANGEMENT DE L’ENERGIE NUCliAIHE - INTERNATIONAL NUCLEAR CREDIT BANK BIFEN- INCS 

CANADIAN IMPERIAL BANK OF CQMMERGE, PARIS FIRST NATIONAL BANK IN DALLAS. PARIS 

FIRST PENNSYLVANIA BANK NA. 

GIROZENTRALE UNO BANK DER OSTERREICHECHEN SPARKAS3EN AKTIENGESELLSCHAFT 
SAMUEL MONTAGU & CO LIMITED NATIONAL BANK OF NORTH AMERICA 

PITTSBURGH NATIONAL BANK, PARIS * KREDIETBANK N.V. KBEDIETBANK SA LUXEMBOUHGEOlSE 

rcwnjp pflrjvr mfdPRl AND N V ALLIED BANK INTERNATIONAL ASSOCIATED JAPANESE BANK (INTERNATIONAL) LIMITED. 

ALGEM^ BANK NEDERLAND N\. ALU g^NK OF SCOTLAND BANQUE CANADIENNE NATIONALS (EUROPE) 

BANK OF NEW SOUTH WALES, UWDON fFUROBANK) . BANQUE DE NEUFLIZE, SCHLUMBERGER. MALLET 

fHlnnF hSthNAHONALE A LUXEMBOURG SA BANQUE PR0V1NCIALE DU CANADA BANQUE ROTHSCHILD 

IIS BANQUE WORMS CAlSSE CENTRALE DES BANQUES PO PULA I RES 

BANK SADERAT IRAN, LONDON LONDON MULTINATIONAL BANK LIMITED 

LA COMPAGNIE FINANCIER THE RIGGS NATIONAL BANK OF WASHINGTON, D.C. 

NEDERLANDSCHE MIDDENSTANDSB^NY AL5 AGIENNE DE BANQUE ^STRASBOURG 

Exclusive dealer for Commercial Paper 

GOLDMAN, SACHS & CO. 

Agent 

CREDIT LYONNAIS 
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BARRIE HEATH OF GKN 


“We have plenty in the pipeline 


but I’m impatient 


y y 


MIL BARRIE HEATH, took nn 
the chairmanship of Guest Keen 
and Nettlefolds — Britain’s 
biggest engineering company or 
Europe's largest motor com- 
ponents supplier — at the begin- 
ning of this year. Succeeding a 
man of the public stature of Sir 
Raymond Brookes, 33 years with 
the GKN group and a man nf 
firm convictions, cannot "have 
beeo.easy. Nevertheless, Barrie 
Heath has set out to develop his 
own particular style of manag- 
ing a large, decentralised and 
international company. ' 

Perhaps the sheer size and 
massive momentum of a group 
with, an £l.l?-8ni. turnover and 
four substantial and widely 
different divisions, each a sub- 
stantial company in its own 
right, - imposed some 
unexpected limitations. Fot 
Mr. Heath, a Cambridge engin 
eering graduate whose business 
reputation was made as the 
managing director of Triplex, a 
company at the advanced tech- 
nology end of the motor 
business, hoped to unlock 
the technological inspiration 
employed in the mass of GKN 
subsidiary companies. Speaking 
in the earliest days of his 
chairmanship — which, encom- 
passes chief executive — he 
expressed hi> desire to push 
through nev, products at GKN. 

He now admits with charm- 
ing candour - We haven't pro- 
gressed half as fast on that as 
I bad hoped. The personal 
push on research and develop- 
ment has been, as far as I'm 
concerned, a sub-standard per- 
formance." Essentially, he has 
found himself fully pre- 
occupied with major investment, 
political and managerial deci- 
sions. without enough time to 
spare to indulge his desire to 
wander around chatting to the 
chief engineers and tech- 
nologists about iheir pel# pro- 
jects. He admits ‘ We haven't 
got enough new things coming 
along quickly enough:, we -Have' 
plenty in the pipeline but I’m 
impatient." 

Too diffuse 

What he has already started 
to do, however, is to concen- 
trate the research and develop- 
ment. talent at the centre, 
taking ' it out of forgings, 
transmissions. " or fastenings 
companies and centralising it. 
“It was too diffuse, we have 
loi. many private armies." he 
explains, “and it is expensive 
to do research in a whnle lot 
of different places — it is also 
difficult to employ tip-top men 
in small units.’’ <. 

If he sees no immediate 
bonanza from new products, 
Mr. Heath is, however, deter- 
mined to develop new markets. 
Like many British engineering 
companies, CRN’s operations 
hate been historically concen- 
trated in the U.K. and the 
Commonwealth. particularly 
Australia and India. But 
Europe is being built up 



rapidly as a major market and 
manufacturing base. 

Mr. Heath himself intervened 
in the Common Market 
Referendum, writing to all 
employees, pointing out the 
damage that withdrawal would 
do to GKN and hence to their 
employment prospects. He 
admits readily that there was 
no contingency plan for British 
withdrawal and that the 
corporate expansion policy was 
unhesitatingly based on the 
assumption .that Britain would 
stay in the Common Market. “ I 
insisted,” he says. “ that we 
should be single-minded of 
purpose and quite often when 
you arc, you achieve your 
purpose." 

. Continental Europe now 
accounts for 20 per cent, of 
GKN turnover and almost as 
much of profits: it is growing 
appreciably faster than any 
other market. The group already 
has a substantial place in the 
European motor component 
industry, witb for instance^ 
transmission component manu-' 
facturers in Germany, France, 
Italy and Sweden supplementing 
direct export from the U.K. In 
motor components, one third of 
the business is now derived 
from outside Britain and Heath 
is determined to expand it. " I 
am absolutely adamant that we 
will not tell overseas customers 
that wp cannot supply," he 
say-. “Exports must get the 
same sort of priority as the 
home market." 

Despite Britain's reputation 
as an unreliable supplier. GKN 
stands a good chance of expand- 
ing its European component 
business, simply because its 
scale of operation and often its 
technology is far in advance of 
many of the. small-scale Conti- 
nental suppliers. As one 
example. Heath is proud to 
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relate that GKN has now wnn 
orders for safely cabs for the 
entire tractor production of 

both Ford and Ala-sey-Ferguson. 
the two world leaders in farm 
tractors, it will supply their 
assembly plants all round the 
world. 

The more nationally oriented 
building materials, welding 
components and steelmaking 
divisions of course, have fewer 
opportunities to export Never- 
theless, Heath sees GKN 
exports increasing from a rather 
modest 12 per cenL of turnover 
in 19T4 to 20 per cent, by 197S. 
Investment overseas is also 
bring stepped up, with a hot 
strip mill at Westemport. near 
Melbourne, Australia, jointly 
developed with Broken Hill 
Proprietary and scheduled for 
completion in 1978, as the 
biggest single project. Expendi- 
ture sanctioned for this project 
of the associated company John 
Lysaght, now amounts to £62m. 

A company jointly owned with 
Tehran Motor is building a new 
forge in Iran to supply the 
burgeoning Iranian motor 
components industry. It will 
also assemble and manufacture 
transmission components cf 
GKN design, for what promises 
to be the world's fastest grow- 
ing car market in the 19Sfl's. 

But Mr. Heath, himself, is 
most enthusiastic about India, 
where he is contemplating a 
substantial investment in a new 
ball-bearing plant to comple- 
ment the existing interests nf 
Guest Keen Williams. India 
is now emerging as an export 
centre m its own right with 
small, but growing shipments of 
low technology items such as 
wood screws, nuts and bolts and 
forgings tn markets like 
Australia and -the U.S. West 
Coast. Mr. Heath, nn his first 
visit, lo India, Iasi year, was 


visibly impressed with the 
standard of workmanship and 
craftsmanship in India and 
expects GKN's 17.000 Indian 
employees in cruilnbiiic sub- 
slant tally In the company 
growth in the Middle and Far 
East. 

He accepts that under Indian 
conditions, more people are 
needed to produce every' ton of 
output, but argues that the 
newest GKN plants such as an 
air - conditioned jig - boring 
facility in Bombay can producr 
the quality and cost levels to 
mutch any in tin* world. Heath 
is rapidly converting GKN's 
overseas manufacturing opera- 
tions to local nationals: in India, 
one of the few expatriates is 
nearing the end or his tour and 
his replacement will certainly 
be an Indian. 


Direct access 


Heath has set up an overseas 
control secretariat which 
monitors all the results of 
GKN’s far Hung operations. In 
addition, all the overseas chair- 
men. who are supported by 
strong boards of local nationals, 
have direct access Lo Heath hi ni- 
sei f or to any of the cenlTal 
research, economic or finunci.il 
services in London. But In* 
believes that the local opera- 
tions must he given consider- 
able autonomy. 


The two regions where GKN 
is weakest arc North America — 
a mere $36m. of automotive pro- 
ducts is sold into Detroit — and 
Japan. GKN crankshafts are 
sold in American diesel engines 
and General Motors uses some 
Sankey wheels. The Japanese 
are more interested in licences, 
and have been the first to adopt 
a GKN petrol injection system. 
Transport costs, a determining 
factor in general engineering 
products and a significant one 
in automotive components, prob- 
ably rule nut any major expan- 
sion in cither of the worlds 
two largest markets. As Heath 
says. " We are not active enough 
in North America — our business 
is a fleabite — but we have held 
our market share in the reces- 
sion and business is picking up 
now." 

With so many different opera- 
tions in so many countries, it 
is clearly difficult for a chair- 
man to keep track of all that 
is going on in a group as large 
as GKN. Heath tends to work 
through flying factory tours, in- 
specting the production 
facilities, meeting the manage. 
workers and engineers and 
building up an information bank 
in his mind which enables him 
to make key decisions rapidly 
and accurately later. Such is 
the size and diversity of GKN 
that wc are unlikely to see any 
radical changes in its direcLou 
in the short term. But iu the 
longer run. it will certainly 
display a greater interest in 
overseas markets and in tlr? 
development of new technology. 

BY JAMES ENSOR . 


GetTrade and Industry to guide 
you round the world’s largest market 


J 



This week Trade and Industry 
includes a 76 page Special Report 
on the Organisation of Petroleum 
Exporting Countries -together, the 
world's largest and fastest growing 
market 

No exporter can afford to miss 
this authoritative report on O.RE.C. 
Get Trade and Industry— the weekly 
news magazine that keeps Britain's 
businessmen in the picture. 
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Government’s 



By HAROLD BOLTER, Industrial Editor 


FRIDAY, JULY 11, 1WS 


chequer expressed his de- 1974-75 over the next few weeks, 
termination to phase out despite price rises averaging 
subsidies to the nationalised in- around 40 per cent, which 
dustrles (other than British yielded close on £lbn. in extra 
Rail) by the end of the 1975-75 revenue. *;• 
financial year. The decision to Coal must be^a particular 
move towards “realistic” pric- cause for concern and dic- 
ing was generally welcomed, appointment, even though the 
not least by the chairmen of industry broke even in the ftnan- 
the industries concerned, and it rial year which has just ended, 
was undoubtedly a courageous because 18 months ago it looked 
one, but the policy will be dlffi- as though the National Coal 
cult to sustain. This week's Board had a real chance of at 


Shape of the 
package 

S5? aSSCS S^S“Jl^S5 

announcement that new Utter's more restrictive recoin- S2t?SSbdtowK^n5J?i£ V t 

measures to contain inflation mendations about pay increases, JljS expanoea w- 

were to be introduced as a not to mention its suggestion Skr™ e d«e 0Ver ojufoine into C S*S?r « \tr'< 

matter of urgency, the Govern- that social security benefits 5 e ? - ®s«geo er oil, going into As Sir Derek Ezra, we hCS s 

ment is to publish a White should not be avaiUble to those jj® chairman, pointed out at the 

Paper embodying its proposals, (or the families of those) who _ r 9f, con f ergn ? e - the ”*!*** 

It always seemed likely that take industrial action against eflect *ve pnee advan tage which 

these would include statutory official policy, will go by the f2L,? , £ ♦?*£,. SS* 2.™ ^ had . °Y er oil dehversd to 

powers of some kind, despite board. But it is certainly to be also “to trou °* e * J For power stations rose to about 

the internal dissension which hoped that 'what the CBI has so ? e °. f ® en ? a “ ew roUD ^ of 44 per cent early last year. That 

such a step was bound to cause had to say about the need for swingeing price rises, perhaps advantage • has now fallen to 

within the Labour Party. Hie pay restraint in the public ™ upIed ' vlth in ptoduc- little more than 10 per cent, be- 

Govemment was finally forced sector and the damage likely “ on ° r “ 1 ® sere tees they offer, cause ot a virtual doubling of 

into action, after all, by heavy to be done by still harsher P 13 ^ be 8 partial way out but the price of coal, largely the re- 

pressure against sterling, and price controls will not be cannot be the complete suit of the miners’ last pay 
overseas holders of sterling will disregarded. answer during a period of reces- award which averaged 3S per 

not be reassured by a purely As to price controls in the S10n * cent Substantial tonnages of 

voluntary programme of wage private sector of industry, it is coal are already near to the 

restraint after the failure of the to be hoped that the Chancel- crossover point where coal 

social contract in its original lor is now fully aware of the VJICdlCol could again become uncompeti- 

form. close connection between the tive against oil in the industry's 

Even if external confidence in secular drop in: profitability and preSSUTe main market, electricity gencra- 

the Government’s policies were the inadequate level of new tion. 

— .... ■ - — ■ — ” w oat ever . to-days White . if the price of. coal should 

aper on prices and incomes become io per cenL more tx- 

— wtams. it is clea r that the pensive than oil the NCB c?ri- 

need for seeking an inter- ^fo^od in « ^dmg cU^ mates tlmt ft cooldiose as much 

national loan and accepting the ^ Wch competi- ^ Lr it SftS « ? m - tons of business. Aim if 

conditions which would cer- Jv®- form of . P nce «»' SSSinviS th . t JL “ ^ was 20 per cemt. dearer— 

tainly be attached to it — any tnrt will be a political sop to not impossible, unless the miners 

incomes policy must embody a opmion rather than an ™ jJJJ go along with the Government’s 

much tighter and more strictly instrument of economic poliiy; d . within their new ptices incomes strategy 

enforced limit on wage increases pn p e ^hi cb leads to . —the Board could lose 10m. tons 

to ram home the seriousness of «*» subsides can on^ under- s I ^ e ^ at d 2^ d of business. As Sir Derek ra- 
the -situation nnn® the Governments wider strongest demand for higher _i. ded thp Si-arfinmnoh eon 

, . policies for controlling inflation. Prices. Any doubts about this 0011 

Mr. Healey’s position has in H must have been dispelled by the fcrence - 11 2.000 miners 


PROFITS and LOSSES In . 
FIVE STATE INDUSTRIES 
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very welL 

Investment 

strategy 


to produce lm. tons of coal a a subsidy directly, despite its that the Corporation made a 


fact been greatly reinforced by p u hK c inendimr miners’ decision to “ seek a 

the narrowness of the majority ^ “ £100 too wane the identity of year — 30 hPPUed warning, one present protestations that this profit of around £90m. ’ in 

by which the General Council of ft is ^ese wider policies. tfae union _ wUc b voted within ^PP 0 ^ as many as 20,000 is not on, arguing that coal 1974.55, but that it could be 
the TUC voted in favour of wage which require no supporting ^ -urir Be neral council 6001(1 be at risk in the in- is still badly needed until the he adine for losses of £4D0m. 
restraint and by the various i£- legislation, which win finally SLurt accentiS^T £6 fl«^te dustry ^ costs are held North Sea oil is ashore. in L ZLt 

acceptable conditions which it determine the success or faille SSttSTSto' MdS doWn , Md P^uctivity im- FiMlIy> the Government " CUrrent finanCMl 


- coma agree 10 compensate tne K .. 

n • e electricity generating industry” 0 

for the additional costs in- maten t! pnXM . increase ^- *«clud- 
Oa curred , n M u „.m| steep rise in coking coal 


choices 


economic rate of coal burn. 
Certainly, if coal costs do rise 


prices, but the- BSC. like the 
NCB, and the other public 


support Some kind of legisla- tive. the rest is sugar, intended rai __ n __ tal d t plpnhnrip — v “ 

tive^erve powers must now »-*> - *“*%*?* autumn t0 yield 

bG -tiie Government mud Jet a s0 ” e £290m *. more a y ear * 

Price control limit— which should preferably The disquieting fact is that, 

». - be published — on the size of the although they have aU had more ."T'~ “ w “ '■'”** u » **«= sector’ industries, has also been 

hnwpvj ntoVtn public sector knowing require- than one round of price in- Further increase* in coal “ d ^® re 15 00 f ?™ sui> subject to sl heavy increase in 

I5J3SJ5 SjSSFSt ment amount of it creases since Mr. Denis Healey’s costs would put a whole series s,dy ' ^ either be an Ia5our with more on the 

Sta«» to a f nntS^thar which may ^ fioanced b y ® udget ? f 1974 - none of of chokes before the industry acceleratJOn ia f ® P !t ciosure way. (Most BSC workers have 

l methods which tend to increase the major nationalised indus- and the Government, none of pi ?? I ? mme or . th * Government just accepted lifting basic 

is bomid to entail a temporary money supply: an inflated tries seems to be any nearer them very palatable. Redun- have t0 look a§ain at lts rates by 24 per cent above a 
drop m living standards and to m snpply will sooner or to becoming solvent Indeed d ancie s m^t indeed be ^°* ycar plan for coal - vhich U JS? £> «>ml l4 per «nt of 
create tempore y inequities Iater lead t0 ffie resume d three-the Post Office, steel and allowed in / the tadutn^ tended to include investment ^ bftog “ new moL“’ bi 

SZ,Z e * rawth of from a railways— are far worse off although £Tby « ^ ^ bl^ra.^nen m hold! 

!“' J I '" 0t f f er : h “ fisher starting-point. In the than they were then. ov „ 4.OO0U1 1974-75 (hot it of new «* tauaI »* ca P“ nt 7- tag put for morel. 

White PaDer dealing with nav *5? Go T en “J ent Mr- Healey’s objective last should be remembered that Although the coal industry’s There is no way that the 

restraint is clorelv modelled*™ mi |?- to r ® d “ ce year was to prevent the com- despite a 4.000 increase In the problems are currently more corporation can cover these 

^f r Tf,V S a C ‘”™L? d S^ P^hc^ndmu-e to a toler- bined deficits „[ coal, gas, elec- numher of jobs in 1974-75, om- topical, they could suon ho a«r- h ‘ ™L “Z 


between 50 and €0 per cent of cent), while parcel post charges 
capacity and others are not would rise by an average 30 per 
doing much bettor. cent. Then, from October 1, the 

Normally the BSC -would have minimum charge for a dialled 
been forced to do what so many telephone call would go up by 
private sector industries are 1-Sp to 3p. 
now doing — declare redun- The sad fact is that there 

dancies. But it has been pro- appears to be no alternative to 
vented from doing so by Hie these increases other than the 
-■Government, following Sir Government providing the in-' 
MonrVs anpry exchanges with diwtiy with more than the £70m. : 
the then Secretary for Industry, subsidy it has promised for th« 

Mr Antbonv Wedgwood Benn. year, or allowing the Post Office ■ 
over his plan to dismiss some to got on wilh the long overdue 
20 000 workers. Although liitlo task of dealing with over- 
has been said publicly, it can wanning. Later Una i iWHifjM The 
be taken that the Corporation’s Post Office viU report a £33fJm. , 
afteroative srfiemc, agreed with deficit for 1974-75, which wilt , “ 
the unions, for voluntary be duly covered by Government 1 
redundancies and other cost- compensation. And. although it 
saving measures is not working ® w ai ?P ca i J? to be in a break* 

even situation, that, too, could 
be an illusion. 

The railways ire in a special " 
position, it having been acccp- ’ 
ted that the railway system m. 
a whole has no foreseeable _ 

. prospect of commercial viabilitv ; 

Nor, for that matter, has the while the other State-ownrrt : 
Corporation bad much success concerns, even the Post Offiav 
in persuading the Government ^ang on: to their dreams, it is’’, 
to accept the implications for sufficient to say that, over. and“ 
employment of io investment jbnvp capital finance': 

strategy, under which it should required Eor British Rail Invesr- '. 
be spending close ta ±obn. at mcnt this year, the estimated 
current prices by the early ^ of subsidies for the railway 
1980s. The closure dates passenger network in 197S/76 
older works in England and js 0Jf the ordcr of £ 40to ,.,pj U s 

£100m. special assistance for 
the BSC have generally been **jiwny pensions, 
set back by Lord Beswick. the g™ S electriCitv will 
Minister for Industp*, while the report ihei? 1974-75 results at 
Corporation is shil mUqii thc cnd nf this month . eIcv . 
decision on plants in Scotland. uiclt y. there was a deficit nr 

, The •JJJJJ* “UJ 12 around £200m„ although 1B75-76 L 

pnees. then, cannot sare 00 may be better following the' 
labour costs, niaj not be allo^£d p^ciw, voar # oric^ r 1 

to cut °ut inejneirat worteand m duriS? Msrth, 

ma.\ have to delay the totiodut- B nJ j sh ^ ag lost something over 1 

T £40m - last whU * * is ao 

chances of avoi^ng^ a huge oJJpn qiiest j 0n ^bother there 
deficit in 19i^i 6, therefore. w jjj* a profit in the current 

S; n year as the Corporation still has 

the European Coal and Steel _ ftn ' na nc* niaim miMnndinc 
Community the Corporation is 
not allowed to receive subsidies 
from the Government, but it is 
difficult to see much alternative, 
however the subsidies are dis- 
guised and described. 

The BSC probably lias more 
reason than most of the 
nationalised industries to feel 


a price rise claim outstanding. 

A great deal 
of courage 

It will hot be easy for the 
Government -id reduce expend i- 


iV 
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hnH Itc +ha 1 , ' J " UilUCr JOWfll. lU IVIJ-f* IO W*r OI I lD,Wv|, ana Uie «« UIC StCBi U1UUSIT>, month whpn rhp RSr annnimr-P/1 

?. nd .rc cotamen d.ann th st the m«mt If « ttuidlajr remtadw leMt £1.4bn. ta the fisshdsl experience of the steel isiusn? which is how on s dsngemus f °°„ S& SS, 
12-month interval between major of the fact that inflation is wh<<4i h«e in^ u„ rourep anew nezioie pnang pouev, 

psy increases should continue to inevitable it the state takes ggLfffg 1 . C °“ ree - , • ' tacludlng s cut in the price of 

apply. from workers to soend an their “If defidtcouldbecut 4 question-mark _over in a fortnights time Sir products from, its strip mills 

The consultations between the Mudf SS2 * the 22 ?+** TSS? wwMtife Monty Finniston, the British division which Ve sold mainly 

iment and the TUC have they would have preferred”?® w U fu^tarf e Jf allo ^' e i ^ 18 ? qually Corporation’s d airman , to the motor and consumer 

Ik an( ^ a -Uowed to charge economic on past experience, that the will produce his annnal report, goods industries. At the moment 

pnees. But the five industries Government could pay the NCB He is expected to announce that division is operating at 


Government and the TUC have they 
been doser and more effective spend for themselves- 


nationalised lnausuies io icei ^ j___| icA j ■ 

aggrieved about Government SSUS^i^JS 
policies. Although it has been e ^ n -f. ^ LiS fnr 

estimated that the Corporation ^SSSLS^ 
has received some £557m. from XZ 

public funds in various ways P G° p f rnment 

since nationalisation, it can al£ 
claim that the total cost nf 
Government intenention In th !L — 

holding down its prices since corp^tio^. For some time it 

nationaUsation has been of the hw jj at 

order of £700m. Gm-emment mwts. .both this one and ^itf 
price controls may have had P^ecessors ^enj bees 
little effect on reducing in- able to imke up their mindj- 
flation, but they have certainly whether they want the Stale 
robbed the BSC of cash with rancerns to bc mana Bed W 
which it might have been in a enthusiastic entrepreneurs ot 
better position to ride out the acquiescent functionaries, ant - 
current slump. this has affected morale. The* 

Unlike steel, the Post Office Government must also remaiS 
is able to improve its financial awar e * hat - although there may; - 
position by raising prices, and be room for short-term fin ancial • 
that is what it will try to do savings, thc nationalised indus- , 
from September 29 if it gets the fries a stabilising factorable 
Government go-ahead. From the economy and their invest -' < 
then first-class letters would cost ment programmes could be the'' 
S*p (up 21 per cent) and springboard for recovery from- 
second-class mail 6£p (18. per the recession. 


Little to spare for |MEN AND MAHERS 
the granary 


THE confirmation that serious 
discussions are going on be- 
tween the U.S. and Russia over 
the sale of what may prove to 
be as much as 10m. tons of 
American grain is an unhappy 
reminder of events three years 
ago. when very large Russian 
and Chinese purchases, ahead 
or what proved a disappointing 
harvest, were an important fac- 
tor in the enormous rise in 
grain prices which followed. 
The Americans learned from 
that experience that dealings 
between a free market and cen- 
tral purchasing authorities rep- 
resenlinR hundreds of millions 
of consumers cannot simply be 
left to unsupervised commerce: 
such deals can make nonsense 
or U.S. commercial policy as 
well as proving disruptive. 

Insurance 

The fact that sales must be 
approved in advance by the 
Department of Agriculture is 
therefore some insurance 
against accidents ; but it is no 
insurance at all against con- 
tinuing high prices, which are 
after all in the U.S. interest; 
and it is a setback for the hopes 
which were expressed in Rome 
last year that a world stockpile 
of perhaps 60m. tons — the 
minimum assurance -against dis- 
ruption from another generally 
disappointing harvest — could, 
be rapidly built up again. 

The U.S. is certainly not to 
blame for the fact that food 
security has not a higher claim 
on this year’s harvest The 
truth is that the major 
importers have been hoping to 
get the benefits of security out 
of high U.S. production, follow- 
ing the American pledge in 
Rome to place no restrictions 
on output while security stores 
remained low. but have not 
offered to contribute to the cost 
of creating a stockpile. Since 
the U.S. is also agitating to get’ 
a serious hearing for its con- 


tinuing grumbles about EEC 
fa ra policies, the U.S. agricul- 
tural authorities are not in a 
mood to pay too much attention 
to the susceptibilities of others. 
Sales' to Russia will be containei 
within a level which appears 
prudent from a purely U.S. 
viewpoint and no other. 

Those most concerned about 
this situation, as the Rome 
conference demonstrated, will 
be the third world countries 
who normally look to the U.S. 
for emergency supplies, in the 
Indian subcontinent and. more 
recently, in the drought belt of 
Africa. They have no practical 
influence on the situation, for 
they lack the resources to buy 
security; out this is one of those 
rather naturally emotive issues 
which is helping to muddle the 
stow dialogue between the de- 
veloped .countries and the third 

world. 

The short-term European and 
British interest in the whole 
question is minimal, as long as 
the world price remains below 
the EEC intervention price. 
British consumers may be more 
worried by the growing pres- 
sure to devalue the “green 
pound,” so that British inter- 
vention prices will come more 
nearly to reflect the deprecia- 
tion ot sterling; the poor har- 
vest prospects in the U.K. only 
weaken our position. For the 
longer term, however, Britain 
has more to lose than any other 
EEC member from the continu- 
ing disagreement between the 
EEC and the World’s major 
surplus producer over commer- 
cial policy, and the still pre- 
carious position over food 
security for the world as a 
whole. The long-term reform 
of the EEC farm policy -must 
not only be concerned with 
more sensible internal arrange- 
ments, but with a" Jess insular 
outlook. World grain supplies 
remain far too tight to permit 
the kind of complacency that 
implies. 


[Stenson : 

laughing 

Hast 

The ups and dawns of business 
life were ironically illustrated 
yesterday when Aiec Stenson, 
having found £100.000 to buy 
400.000 shares, moved into the 
chairmanship of G. A. Robin- 
son, automotive accessories 
suppliers. This comes not long 
after the appearance of Dennis 
Blake— once on the successful 
end of a Boardroom wrangle 
that ended with Stenson's de- 
parture — in a bankruptcy court 
to- declare debts of £3pa. 

Stenson, along with Andre 
Knight, fcualt up Albany Tyres, 
a business similar to 'Robinson 
before it merged with Brown 
Brothers. Stenson and Knight, 
as joint chairmen of Brown 
Brothers and Albany, decided -to 
invite Blake on to the B B-Jfe A 
Board as chief executive. 

Though they had known Blake 
socially for some time, it Was 
clear that they were unaware, 
of Blake the businessman and 
clashes in management styles 
led to the ousting of Stenson 
and Knight despite their size- 
able holdings in the company. 
Since then Stenson ' has been 
keeping a, low profile, . but "be 
clearly has not been caught by 
the slide in the stock market, 
the factor to which Blake attri- 
butes to his fail from riches (he 
was once worth over £4m.). 

At Robinson, Stenson rejoins 
Tom Farmer, Robinson’s chief 
executive, who in 1968 sold a 
tyre-fitting business to Albany 
For £400,000. Until recently, 
Robinson also bad property and 
tool merchanting interests, but 
those proved to be less than 
successful and a concentration 
on the motor business is now 
under way. In recognition of 
this the company’s name was 
ysterday changed to Kwik-Fit 
(Tyres and Exhausts). 



the bank is offering (this being 
tiie rise British clearing bank 
staffs settled for), fio 3NTJBE? 
reckons the Russians can afford 
more than Barclays, NatWest 
and the like. As for being 
treated like Russian trade 
unionists, it should be remem- 
bered that NUBE is still not 
restored to the TUC, so it did 
not get the chance to meet ex- 
Brother Shelepin. 


Cressraan, who pointed out that 
in his youth the speaker had 
been an accomplished actor — 
it was not necessary for an 
adman to be an actor, said 
Cressman, but it probably 
helped. Smith proved at least 
that he is the complete adman. 
Young and Rubicam acts For the 
“Save It” campaign in the U.K 


Acting up 


. ■ *Ke never known a Gov- 
- eminent to indecisive abont 
hbav to break its election 
promises.” 

MNB v NUBE 

It is no good the Moscow 
Narodny Bank “ trying to treat 
us like a Russian trade union," 
said Leif Mills, general secre- 
taiy of the National Union of 
Bank Employees, a man who 
can recognise a quotable 
remark when he makes one. Tn 
this case he is oa fertile 
ground, for even if it is false 
-to imply that the Moscow 
Narodny is governed by lonely 
Russians who know nothing of 
capitalist phenomena l&e share 
dealings and union par claims, 
there is nevertheless much easy 
fun to be generated in toe new 
dispute. 

NUBE says it is = taking Jegal 
advice over a letter from the 
bank which the union claims 
promised arbitration on a P ay 
claim. This promise, it says- 
was abruptly cancelled follow- 
ing a meeting of the Board, 
which is all Russian 
At issue is the difference 
between the NUBE -claim of si 
per cent, and the 22J5 per cenL 


Big Walt Smith hit town yester- 
day. The immediate past presi- 
dent of the American Chamber 
of Commerce (UK)- and deputy 
chairman Europe ~ and' the 
Middle East- of Young and 
Rubicam, the international 
advertising network, was billed 
to talk on “significant aspects 
of European business." A 
former head of Y and R in 
Britain, Smith ' observed his 
audience at the Savoy and saw 
no one hanging -from the 
chandeliers because of over- 
crowding. . 

He put this down to the sub- 
ject or possibly -the speaker. He 
might also have considered that 
last month Chamber members 
subscribed in vast numbers — 
they had to move to the Hilton 
— to hear Anthony Wedgwood 
Benn,' and got little for their 
extra entrance money since the 
Minister changed jobs the day 
before and cried off the speak- 
ing engagement Smith’s reac- 
tion yesterday was just to tear 
up bis prepared speech. 

Instead, we were treated to an 
Impassioned plea for Europe 
and the U.S. to produce a 
coherent energy policy. For one 
thing .Smith, could not see how 
the States could lead talks on 
such a policy if it did not have 
one of its own let alone a drive 
to ’inform and persuade 
Americans to be less wasteful. 
France and the U.K. were the 
good guys In a world of baddies 
in this particular case. 

Smith had been introduced by 
Chamber president Harry 


Rumours 

As I noted at the time, there 
was a bizarre rumour doing the 
rounds just before the last elec 
turn that Sir Claus Moser, emi 
nent chief of Government 
statistics, had said in a speech 
at Southampton that the 
Treasury was predicting 40 per 
cent, wage tor was it price?) 
rises in the coining year. For 
those days, a harrowing pros- 
pect. But it was denied firmly 
and anyway Moser was In 
Geneva, chairing a U.N. statis- 
tical commission. 

Yet his links with Southamp 
ton are in fact very strong. He 
takes a close interest in. the 
work of Southampton Univer- 
sity’s social statistics depart- 
ment. a regular training ground 
for statisticians who end up in 
Government service. The bond 
is being strengthened to-day 
when Moser is due to receive an 
honorary science doctorate from 
the university. Mentions now 
of a 40 per cent, forecast last 
October would, presumably 
scarcely raise an eyebrow. 


. . alarms 

Weaning Britain off strato- 
spheric inflation is the subject 
for another ceremony to-day, 
with the Government due to 
present its grand counter- 
inflation plan. But are we so 
embattled that the Prime 
Minister must choose a Ministry 
of Defence building in White- 
hall to hold his explanatory 
Press conference? 


Observer 



HOW CAN 

A MERCHANT BANK 
HELPA 

PRIVATE COMPANY' 


Do you need to increase your 
overdraft or should you look for an 
.increase in capital? v ' ' 

How are you planning for the 
future 7 

GRESHAMTR.UST can help. 
Solving problems like this is^ our T 
business. 

We are a long established merchant 
bank who specialise in woikin^with 
private companies. ! ' 

That's why we'll always listen- 
wbatever your financial requirements. 
So don't be afraid to write or ring one of 
our Directors. 

Why don't you do so todays . , 


GRESHAM TRUST 
Where the smaller businessman 
feels at home. 

Gresham Troa It &,Bariag ton House. Gresham Sl tirmrfnw VCTTV 7HP_ 
Tek 01-606 6474 

Btnn in gfaa m Office Fdmund House. Newfaali St - Bbminriwaw .aa JHaW 
\ TeL 011-036 077 • . _ 
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POLITICS TO-DAY 


BY DAVID WATT 


Where common sense is not enou 


THE PUBLICATION of the 
Government’s White Paper to- 
day is another instalment in the 
endless lesson whereby events 
educate obdurate minds in the 
truth that you cannot take the 
i politics out of economics. The 
attempt to cure British inflation 
by inducing a deflation and pre- 
tending that it was all the result 
of impersonal market forces out- 
side the control of politicians 
has broken down. The pretence 
-could be kept np only if the 
policy did not hurt too much; 
but it needed to hurt if it was 

to be effective. Now the cat is 
out of the bag. and the Cabinet 
has been plunged, of .necessity, 
into an exercise that is far more 
political than it is anything else. 


Psychology 


The problem has been to 
balance two factors against 
each other. The first is the 
effect of any given set of 
measures on international con- 
fidence in the pound; the other 
j& the effect of those measures 
on the survival of the Govern- 
ment. Both these factors are 
almost impossible to weigh by 
any scientific means and can 
be assessed only by hunch and 
'political flair. The calculation 
is made even more difficult 
because the two factors are 
probably more closely linked 
than this “ either-or ” classifica- 
tion suggests. It is not simply 
a matter of national interest 
versus party interest If the 
Government as a result of 
trying to impose tough 
measures were faced with the 
defiance of its supporters and 
of the trade unions might not 
the effect on external confidence 
be even worse than if the 
measures had been rather less 
severe? 

We are dealing here with psy- 
chology, mythology, and . often . 


with fantasy as well. What, after 
all, causes an Arab oil magnate 1 
to put, and keep, his money, in 
sterling? Partly the interest 
rate, partly the desire to spread 
his risks, partly historical and 
f motional ties with Britain, 
partly the convenience of doing 
business in the City of London, 
partly the fear of the chaos 
the collapse would produce. All 
very complex: What would cause 
ham to withdraw his investment 
thereby accepting a certain loss 
as opposed merely to a possible 
one? Even harder to say. The 
Treasury convinced Mr. Denis 
Healey last week, and Mr. 
Healey convinced the Prime 
Minister and the. Cabinet, . that 
some major OPEC sterling- 
holders had reached breaking 
point, bet a number of Cabinet 
minsters are now having doubts. 

If there are doubts about the 
past there are doubts about the 
future as well, it is easy enough 
to siy that foreign confidence 
will be restored by whatever 
policy is “effective." But this 
formulation begs all the ques- 
tions. Now that the Chancellor 
is committed (whether rightly 
or wrongly) to a “ tough ” 
policy by his statement last 
Tuesday week, the outside 
world's idea of what is or is not 
likely to be “ effective " has 
changed. 

It is perfectly arguable from 
an objective point of view that, 
in order to bring British infla- 
tion down to single figures by 
the end of next year, all the 
Government needs to do is to 
keep a pretty tight rein on pub- 
lic expenditure and overall 
demand and to be prepared to 
resist ruthlessly pay claims in 
the public sector above a certain 
amount. But unfortunately, 
after what has happened, nobody 
is going to frightfully impressed 
by any such statement of. 
intent. Labour Governments 
have not been noted in the past 
for their ability to hold the line 
in any of these respects and 







J] 


able calculation of the risks is, 
therefore, extremely hazardous. 
And the trouble is that hardly 
anyone in the Cabinet is quali- 
fied to take a realistic view on 
the subject With the excep- 
tion of Mr. Harold Lever, who 
knows a great deal about the 
foreign exchange market, and 
the possible exceptions of the 
Prime Minister, the Chancellor 
and the two ex-CUaucellors (Mr. 
James Callaghan, and Mr. Boy 
JenMns. who have had to deal 
with it), everyone is having to 
go by the pure light of com- 
mon sense; and when one con- 
templates Mr. Fred Peart or 
.Lord Elwyn Jones or Mrs. 
Barbara Castle forlornly try- 
ing to think themselves into the 
skin of an oil-rich sheik, one 
wonders whether common sense 
is enough. There is, of course, 
expert advice — but how reliable 
is it? 


Mr. Mick McGahey (left) listens as the Prime Minister addresses the NXJM conference ; the 
Government has been able to get away with much more than anyone thought possible in 

the package to be unveiled to-day. 


Some relief 


there are, therefore, justifiable 
doubts about the political . will 
of the present Government to 
do any better when the time 
comes. What is required is a 
demonstration.. of political will 
no ir. 

What constitutes an adequate 
demonstration? The Conserva- 
tive Opposition will answer; 
" really swingeing cuts in public, 
expenditure;" and, because its 
attitude will presumably have 
some influence on external con- 
fidence, the Government is 
obliged to pay some attention 
— even though this choice of 
solution has far more to do with 
Conservative inability to agree 
on an alternative than it doex 
with any well thought-out 
scheme of economic priorities. 
But how much of a cut would 
in fact be " enough ” to make 
the difference between scepti- 


cism and belief among our 
creditors is very hard to say. 

The same applies to incomes 
policy. Like public expenditure 
cuts, statutory policy has an 
economic effect on inflation. 
But the degree of ruthlessness 
and stringency actually required 
to bring down the rale of 
inflation is not necessarily as 
great as that required to keep 
sterling holders happy. 
Ministers have been considering 
this last week, for instance, five 
possible incomes policy strate- 
gies for the private sector; 1 — 
To do nothing 1 2 — to strengthen 
the price code by legislation in 
order to clobber errant 
employers by financial sanctions- 
3 — to threaten ■ penal legislation 
to be brought before Parliament 
as soon as the first breach of 
the pay norm occurs ; 4 — to 
bring in penal legislation at 


once to^ be triggered in its 
operation by the first breach 
of the pay norm : 5-^-to intro- 
duce and apply penal legislation 
forthwith. 

From an objective point of 
view it. is possible that nothing 
more severe than item (2) in 
this list is needed to bring down 
inflation. But the demands of 
the confidence factor have 
pushed the Treasury into 
clamouring for iiem (5). If the 
majority of the Cabinet has 
opted for item (3> or item (41, 
that is not merely because of 
political difficulties on the other 
side of the balance but because 
nobody can know for sure what 
degree of self-inflicted pain and 
trouble external opinion will 
believe has proved the Govern- 
ment’s political will to tackle 
the problem. 

The task of making a reason- 


Given these uncertainties, it 
is not surprising that any nor- 
mal politician will tend to turn 
with some relief from a psycho- 
logy he does not understand to 
one that he does — in this case 
the psychology of the Labour 
Movement. And if Labour 
ministers have giver, excessive 
weight to this rather titan the 
other they have been able, as 
I say. to rationalise their pre- 
occupation very plausibly by 
asking themselves what would 
happen if they attempted Loo 
much. 

To take the extreme case, let 
us suppose that the Treasury’s 
preferred solution— item (5) — 
had been adopted. Mr. Michael 
Foot and Mr. Anthony Wedg- 
wood Benn would have re- 
signed. The TUC- would have 
denounced the deal. The legis- 
lation might have passed with 
Tory votes in the Commons, but 


the TUC Congress, the Labour 
Parts 1 Conference and the wage 
claims of the autumn would 
have produced a crescendo of 
militancy. The Left wing in 
Parliament would have gone 
into more or less permanent 
opposition and ir would have 
been only a matter of time 
before a combination of unions 
and parliamentary pressure 
brought the Government to its 
knees. In the prolonged death- 
throes, the chances of a cala- 
mitous run on sterling would be 
far greater than the risks in- 
curred by a less aggressive 
assault on the taboos of the 
Labour Parry. 

One does not have to adopt 
every detail of ibis remarkable 
scenario in order to concede 
that there is something in lhe 
point Certainly I believe that 
those who implicitly welcome a 
catastrophe in order to bring 
about a coalition are barking 
up the wrong tree. The most 
likely result of a collapse of the 
present Government j$ a general 
election, which the Conserva- 
tives might well win. and. us 
most Conservatives will con- 
cede, that is not a prospect that 
fills the heart with much 
elation. 

Starling, therefore, from this 
end. as it were, ministers have 
tended to ask themselves what 
is the maximum that they could 
get away with in Labour Party 
terms and still survive. The 
short answer has been “ much 
more than anyone thought." 
This is because, for example, of 
Mr. Jack Jones and his fear of 
the collapse of the Labour Gov- 
ernment (and with it. no doubt, 
his own political influence) 
which has led him into a posi- 
tion which a year ago would 
have been regarded as 
absolutely impossible. A 
squeeze on working-class living 
standards, interference with 
free collective bargaining, back- 
up statutory powers — it is 
almost unbelievable that a 


majority of the General Council 
of the TUC should have 
supported such a package. The 
political price that has had to 
be paid has been obeisance to 
some of the Labour Party's 
fetishes. 

Some of these do not matter 
very much in practice, though 
they have distinctly tiresome 
overtones. The proposal to cut 
Cabinet salaries is one example, 
and the insistence on operating 
legal sanctions exclusively 
through the employer is 
another. More serious conse- 
quences flow from the adoption 
of a flat-rale norm in deference 
to Mr. Jones’ egalitarianism for 
it will make the operation uf 
the whole policy precarious in 
its second vear and almost 
impossible to phase out without 
a mad rush to restore differen- 
tials. 

Played down 

Another serious question may 
turn out to be the public ex- 
penditure exercise, which has 
been played 'down Tor fear of 
repercussions on the Left but 
whose reality may dawn ai a 
more inconvenient time than 
ilH* present. Mr. Healey 
obviously wishes to persuade 
the com:osccmi abroad that he 
is serious about monetary 
policy without alarming >un- 
porters at home. Hr might 
easily Jail between the two 
stools. 

Nevertheless, the Cabrnef 
does seem to have made for the 
tiny patch of ground where 
external credibility and internal 
political possibility overlap. 
This piece of terrain may turn 
out to be as marshy as the 
surrounding morass when any 
great weight is put un it. Bur 
to have found such a tussock 
is a considerable political feat 
and if it only provides a 
temporary resting place, that is 
belter than nothing. 


Letters to the Editor 




Pressure by 
unions 

From the Assistant General 

* Secretary, APEX 

“ Sir.— Your Midlands corre- 
-r spdndcnt reports (July 9) that 
proposals by Association of 
.. Professional, Executive, Clerical 
and Computer Staff to begin th? 
process of demberatising Lucas 

• Industries have been given “the 

• brush off ” by the ■ technical 
-■■» section (TASS) of the AUEW, 
. on the grounds that such pro- 
.. posals have “no real value while 
. industry remains in private 
' hands.” 

Meanwhile, as your corre- 
spondent also reports, redundan- 
cies running into thousands 
have already resulted from the 
, uninhibited exercise of mana- 
gerial prerogative within Lucas, 
with the possibility that more 
may follow. If we wait until 
Lucas is taken into = public 
ownership as suggested by TASS 
before we make any attempt to 
change the basis of decision 
taking, we may find thqre4tre no 
jobs to save. 

But, as every trade unionist 
knows, it is not the question of 
^ ownership . which is central ■ to 

• the development of industrial 
democracy. None of our 
nationalised industries can 
claim any distinction in this 
respect; .indeed it is quite_ often 
the 'reverse situation which is 
true. What is really decisive is 
the dedication and enthusiasm 
with which trade union members 
and their officials pursue indus- 
trial democracy. 

The proposals advanced by 
APEX were formulated as a 
direct result of the experiences 

• and objectives of our members 
i as set down in policy -statements 

endorsed by successive annual 
conferences. What is really 
tragic about TASS' response is 
that it is a recipe for inertia. 
Such attitudes do not augur well 
j for the future of the great 
' efforts being made by ordinary 
| trade unionists in. for example, 
BLSfC, or in other struggling 
.aroas of the cconothy. 

Hopefully the many other 

unions who want tn see real and 
sneedy urogress in this direc- 
tion will fco^p up the pressure 
as APEX is doing. Not the least 
success of these effort 1 ; will be 
to persuade others in the move- 
ment tn take up the cause. 

Hay Edwards. 

A.woriatfon of ProfeStobnal, 

Executive. Clerical and Com- 
puter Staff, 

22, Worple Road, S.W.I9. 

Industrial 

democracy 

From The Cfcntrmnn, 

■Voremenf for True 
Industrial Democracy. 

Sir,— Mr. Crosby’s elegant 
sarcasm (July S) brings welcome 
hRht relief to all -those worried 
about the national problem*, but 
he falls into a customary trap. 

He attributes the failing £ to 
the recent Parliamentary broad- 
casts rather than “militant 
trade unionists “—and these 
worfs are the trap. One can be 
mii/tant. without being mindless 
ana U is not “trade unionists" 
as a whole who wish to bring 
the country to it* knees by the 
incessant demands for higher 
which Mr. Crosby 
re.ers. These claims are pressed 
" nm\\ m their frequently 
un I ling behalf, as investigation, 
o' any dispute can '.disc lose, by 
loaders whose motives are mixed, 
in say the least, and snme of 
.’.whose longues ate as far In their 
cheeks as is Mr. Crosby’s. 

- Fortunately, the groundswell 
j lor “ moderate.'!, or ..“ mindful ” 


trade unionism with its 
demands for democratic, rather 
than politically motivated union 
decisions, is growing apace; its 
recognition at Congress House is 
long overdue. - • 

Syd Davies. 

Truemid (and former AUEW 
Shop Steward. Birmingham), 

47. Victoria Street, S.W1,... 


Subsidies for 


housing 


From Afr. W. S’. Roe. y 

Sir,— I should like ttf comment 
on the interesting ^article by 
Anthony Harris iff Monday’s 
paper. 

Local authorin' housing 
accounts would be even further 
in deficit if thrfy had had to 
finance the jary expensive 
modernisation s programmes 
which have jjeen costing as 
much as .£5.000 per house, all of 
which has befn provided by tbe 
Exchequer, <hd rents have not 
been revised to allow for this. 

I agree t that tax- relief on 
mortgage fiiterest is an indirect 
subsidy, ghd it would be equit- 
able to -phase it out provided 
that all (Other housing subsidies 
were Abolished and council 
houses/ were let or sold at 
current market values. 

I Jhink. however, that it is 
very* questionable to class the 
abolition of Schedule ’'A’’ tax as 
a subsidy, on the grounds that 
owner occupiers save themselves 
rfni by living in the house they 
own. Surely ir we follow this 
line of argument, there should 
be a tax on ell owners oF capital 
equipment — those who buy 
motor cars, washing machines 
and TV sets, do not have to pny 
bus fares, laundry bills or TV 
rent, and some way should be 
found of - taxing them on this 
money" which they are saving! 
Would you not agree that this is 
nonsense? 

W. S. Roe. 

.31, Ellesmere Road. 

Ellesmere Pork, 

Eccles, 

Monch'Htcr.- 

Loss of 
interest 

From Mr. A, Myn. 

Sir . — 1 was astonished to read 
in your Monday's edition a 
repetition of the hoary old lie 
(now gaining currency. I fear, in 
Official circles) that owner 
occupiers- pay no rent. 1 pay 
“rent" equal to the interest I 
could earn on the capital sum 
tied up in my property. 

Work it out: At a value OF 
£20,000 my house i« losing we 
interest of about £3.000 a year 
(£20.000 x 15 per cent, on long 
dated gil^). Even after ta^- J 
could pay for a pretty pood 
council house with a rent of that 
size. 

‘And yet lately, by some exer- 
cise - of twisted logic, more anil 
more trendy journalists are tell- 
ing me, not only that I pay no 
rent, but that council house 
tenants are actually badly off m 
their subsidised, worryfree, 
council decorated and repaired 
rented accommodation. Any 
spare council houses going beg- 
jriniv please? 

A. Newlyn. 

97. Burgh Road. 

Gorleston, Norfolk. 


Look At The Council Tenant” 
Particularly because Government 
policy is presently being moulded 
.and statements made in an 
article such as this do carry 
weight in formulating ultimate 
decisions. 

The owner/occupier has. tb 
reoay capital out of taxed 
incoiire. The higher the Income 
• and the greater the capital, the 
.greater the squeeze on the 
"owne*. 

: .There is presently a large 
stock o' un-occupied higher 
priced houses. If Schedule A tax 
is re-introduced, it is likely that 
there will be a further ‘decline in 
demand for these houses with a 
consequent increase in demand 
for cheaper houses and an in- 
crease in their price. 

The Govemmeni has effec- 
tively • killed the supply of 
private rented property by legis- 
lation and I doubt if confidence 
can be restored in that sector of 
the housing market by the 

imposition of Schedule A tax. 

More likely, this would result in 
an addition to “ for sale *’ notices 
outside higher priced and empty 
properties. 

There is a demand for the 
supply pf ’ “ undercost " bousing 
or cheaocr rented property. 

Surely the way to satisfy this 
would be:— (1) To give allow- 
ances and facilities to owners 
to* rent properties. (2) To 

Impose taxation on a service or 
'commodity presently in strong 
demand "to nrnvMp For the short- 
fall in bousing finance. 

J. L; Bodricues. 

13 Elm Grove. 

Wimbledon. S.W.19. 


Staeeering 
! return 

Tram the Technical Editor. 
Accountancy. 

Sir.-^Tahn Chown’s article of 
June 2S “How inflation- erodes 
individual savings” was a 
masterpiece of clear expression 
leading up to sound investment 
advice, that is. advising every 
investor to consider taking up his 
full entitlement of the Govern- 
ment's recently introduced index- 
linked bonds. 

The prospectus fnr the SAYS 
index-linked contract has since 
appeared and further clarified' 
one: Of the points raised by Mr. 
Ch'oWn. The. new contract can be 
entered into by all persons aged 
15 or over whether in employ- 
ment, or nnt. This means that 
men. over 65 and women over 60 
can participate in both the index- 
linked National Savings Certifi- 
cates and SAYE schemes. 

T wonder how many readers 
have troubled to calculate the 
equivalent rate of return that 
these. bonds represent in terms of. 
say. hank interest? F.ven ignoring 
terminal bonuses, the return on 
these bonds. If we assume infla- 
tion- at 30 per cent., will be 46 
per cent, per annum to the basic 
rate taxpayer and a staeeering 
1*500- per .cent, in those on the 
top Tates of tax. If Inflation is re- 
duced to 30 per cent, the value 
of the index-linking will be 15 
per cent, and 500 per cent re- 
spectively. How many readers 
can Ignore John Ch own’s advice? 
Jeff Wnoller. 

56-68 'Gosioell Road, E.C.I. 


Schedule A 


Rights 

issues 


From Mr. /. Rodrigue* . From Mr. .L, Goslin. 

Sir.— I am concerned at stater Sixv— A balanced and informa- 
menis made in- the article by tive article -in your Lex column 
Anthony Harris “ A Radical of July 7 on “ Rights issues and 


shareholders " was marred by its 
rather purist approach to capital 
investment It stated “There, is 
a tendency to fall back bn 
spurious arguments such as some 
how companies are doing their 
shareholders a favour by faking 
money from them and paying ,t 
back as increased dividends.” 
May 2 suggest that they are 
doing just that; and if Lex thinks 
otherwise he is sadly neglecting 
the basics of equity investment 

The classic pattern of, say, a 
company with small capitalisa- 
tion is to declare a scrip issue, 
followed after a 'suitable period 
by a rights issue. By this means 
its shares become more market- 
able, i.e_ there are -more of them 
at a lesser price; the rights issue 
can he' offered on more favour*, 
able terms; a much higher divi- 
dend can be paid than the statu- 
tory 10 per cent, limit, which 
does no barm at all to Lhe share 
price. 

This argument of course does 
not always hold good: and I can 
quote much more horrendous ex- 
amples than Lex. For instance, 
Tricentrol which issued “ rights " 
not so Very long ago at 150p plus, 
only to see its share price sink in 
the market recession to well be- 
low 30p; Pointer Gp which issued 
two lots of rights at quite high 
up. before being orevented from 
liquidation by being taken over 
for x s^ng by Ready Mixed Con- 
crete: PlejK'irama. which issued 
r*"hts in 1971 at 50p. now only 

26p! . 

Of course, in the last resort it 
is management that always 
counts: but in tbe case of a divi- 
dend covered perhaps by six to 
Dine limes earnings, can it be. 
wrnne? Far belter to distribute 
money to shareholders where it 
can be put to some use. than 
hoard ft like misers only lo fall 
in the tax-man's axe in the end. 
Lionel 5. Goslt'n. 

Green ways, Weston Underwood, 
Nr. Olney. Bucks. 


Elected at 
random 

From Mr. T. Simms. 

Sir, — You have published several 
letters describing and comment- 
ing on various schemes, some 
very ingenious, aimed at achiev- 
ing a more representative Parlia- 
ment— but if we really want true 
proportional representation I 
cannot think of a more reliable 
way of achieving this than by 
random selection on tbe same 
basis that we select people fur 
jury - service. 

I think that 600-odd (that is the 
same number as constituencies 
we have at present) would he a 
large enough sample to give us 
an accurate enough indication of 
the nation's wishes and objectives 
but there would' be nothing to 
prevent us from increasing :ho 
number if thought desirable. Wc 
could ensure continuity by chang- 
ing say 20 per cent, every year 
so that everyone so selected did 
a' five year stini^-or we could 
change one every fortnight, for 
example. With this concept, por- 
baps the stint could be 
shortened say to one year, with- 
out loss of continuity. 

I am not, however, as 
enthusiastic about proportional 
representation as some of your 
contributors because I think 
there are more important con- 
siderations and right now there 
is nothing as important as the 
need for a strong and effective 
government- In my view there- 
fore the achievement of propor- 
tional representation is not" suf- 
ficient justification for. us to sure 
serious consideration to such a 
scheme. 

There is however a much more 


compelling argument for the 
random selection system, namely, 
our representatives not having 
either put themselves up for; 
election or having been elected 
would not be subject to the pres- 
sures which we apply to our 
present da\ politicians, which 
lead to completely unrealistic : 
manifestos and promises. Of 
course there would be prohlems 
with such a system. Parliamen- 
tarians arid other politicians and 
students of politics and govern- 
ment. and others will doubtless 
point out that such randomly 
selected representatives would 
not possess . the professional 
political knowledge, skills or 
judgment or perhaps even atti- 
tudes necessary to conduct a 
parliament. 

- My counter to this argument is! 
that in our present system a 
large proportion of professional 
political knowledge, skills abd 
judgment is expended wooing 
the electorate and in opposing 
parties and factions scoring 
points off each other and is 
therefore unproductive. Very 
little effort seems to be directed 
to actual government in the real 
meaning of the word. The ran- 
domly selected, representatives 
on the other hand would be able 
to concentrate on their main' 
task- which would be to agree and 
write down both- short and long 
term objectives- tan activity" 
which seems-'to have beep-aban-i 
doned altogether by recent; 
Governments) - and agreeins 1 
realistic and sensible policies to I 
achieve these. They could b^ 
supported by professional staff 
appointed -to research and advise 
and to organise and operate the 
Instruments of Government. 

I realise this letter might be 
.read as a rather poor and cynical 
view of our politicians and 
Government :• this is not in- 
tended. Contrary to the seem- 
ingly popular view these days, 1 
happen to hold the view that 
most of our politicians are sin- 
cere, hard-working, intelligent 
and well meaning people. Un- 
fortunately, most seem to be mis- 
guided but their chief fault, if 
indeed it i® *beir fault and no; 
ours, the electorate's. Is that 
they have allowed themselves the 
excuse of expediency in tinker- 
ing with present day and short 
term problems, rather than 
farina up to the real and longer 
term issues. 

T. E. Simms. 

■39, Heaton Grape. 

Bradford 9. West Yorkshire. 


Cuts in MPs’ 
pay 

From Mr. C. ^medley. 

Sir, — In David Watt’s article 
(July 4) concerning MPs' pay, he 
claims that it is one of the trios*, 
conspicuous examples of a salary 
which cannot possibly bn deter- 
mined as (he result of market 
farces. As a free marketeer I 
beg to differ. 

At _the current salary level 
there are. at every election, far 
more aspiring candidates than 
candidates ultimately standing 
for election. This is a clear case 
of over-supply due to unneces- 
sarily high salary levels For those 
who succeed. No profit minded 
company would continue to offer 
a salary for vacancies if those 
vacancies were continually over- 
subscribed by high quality candi- 
dates. 

1 would suggest tn the Govern- 
ment that it cuts MPs' salaries 
annually until the level’ is 
reached where the number of 
aspiring candidates is closer m 
the number of .candidates stand- 
ing at. elections. 

Charles Sraedley. 

49, Lennox Gardens, S.W.l. 


GENERAL 

Mr. Harold Wilson, Prime 
Minister, and Mr. Denis Healey, 
Chancellor or the Exchequer, 
give Press conference following 
publication of White Paper on 
Government’s wages policy. 

Dr. Henry Kissinger. U.S. Secre- 
tary of State, and 3Ir. Andrei 
Gromyko, Soviet Foreign 

Minister.- continue talks on 
Middle East situation, in Geneva. 
King of Sweden ends his stale 
visit to Britain. 
PARLIAMENTARY BUSINESS 
House of Commons: Prime 


To-day’s Events 

Minister makes statement on 
White Paper on wages. Private 
Members' Bills. 

OFFICIAL STATISTICS 
Building Societies' receipts and 
Joans (June). 

Index of industrial production 
(.Vinyl. 

British Steel Corporation pro- 
duction (June). 

SPORT 

Cricket: First Test, England v 


Australia, continues. Edabasinn. 
Golf: Open Championship con- 
tinues. Carnoustie. 

COMPANY MEETINGS 
Associated British Foods, Con- 
naught Rooms. W.C.. 11. 
Brownlee, Glasgow, 12. 

I (an wells. Oxford. It. 

Hinton (Amos). Cleveland, 2."n. 
London Asiatic Rubber and 
Produce. I, Great Tower Street. 
E.C.. ll ftn. 

Sabah Timber. 1, Great Tower 
Street. EC.. 2 43. 

Vinors. Sheffield. 12. 


How 

Standard and 
Chartered 
help you with 
your business in 


If you have business in 
Singapore, the Chartered Bank 
can offer you a full and 
comprehensive service with a 
network of no less than 20 of our 
own branches and offices to 
cover the whole country. Each 
one is ready to help you with the 
same professionalism and depth 
of local knowledge that 
characterises the Bank 
throughout Asia. 

The services and resources 
we offer you in Singapore are 
backed and strengthened by the 
■world-wide capability of the 
Standard and Chartered Banking 
Group. We have a unique 
network of 1500 branches and 


offices in 60 countries 
throughout Europe, Africa, the 
Middle and Far East, Australia 
and the Americas. 

So, for instance, we can help 
your business by exceptional 
speed in day-to-day transactions 
—saving you time and money, 
because you have the same 
Group working for you here and 
overseas. 

And there are many other 
ways in w’hich Standard and 
Chartered can help you. Give us 
a call nowin London on 01-623 
■ 7500 Extension 2321. 

Outside London ring our 
Manager at the branches listed 
below. 


BANKING GROUP LIMITED 

helps you througiiout the world 

« Head Office: 10 Clements Lane. London EC4N 7AB 

Birminglisnii 021-236 7402- Bristol (Ollim 0272-M3 639- Glasgow tHl- 204 0305 Leeds Ii532-Hb73l Liverpool P5l-23h242S 
Manchester (djarloiicSirwl ) I* I -236 5457- Manchester iSpnnp GardcnM Out -«34 7244 Sheffield 0?-t? 79261 






DIVIDENDS ANNOUNCED 


4 

Tlie Financial Times Friday July H 1975 |j*f 

ISSUE NEWS l it 


44% midway leap to £3.6m. at Coral 


FOR THE six months to June 30 , 

19 ra. taxable profit o! J. Coral JHn] 

Holdings shows a 44 per 'cent 

jump from £M 9 m. to £ 3 _ 59 m. This Company • 

represents the highest profit for Airfix industries 

any half year in the groups — — = — - 

history. Anderson Strathclyde 

The directors say they have Ashbourne invests. 
every reason to believe that in B{bb - & Baron 

prevailing conditions the group's -p— - — - — : 

operations will continue to per- Braithwartc Engineers 
form satisfactorily. Brew* (jofaQ 

It is their intention to declare Corai (J.) 

an interim dividend early in — M .. _ - 

November and it is expected that Party * General 
the dividends in respect of the Debenture Corpn. 

current year will be at the maxi- — — . — 

mum rate permitted. penDyware 



Six rpnmm. 

Year 


• 1873 

1874 

1874 


£000 

£600 

£000 

Turnover 

67.000 

63.000 

134.000 

Tradtnn profir 

3.782 

2.371 

4,916 

Interest 

20 = 

233 

3 S 7 

pre-tax profit 

3^93 

2,472 

4 J 28 

Tax 

1367 

1.296 

2.476 

Net profit 

1,723 

1 . 1 M 

2,033 

Minority 

173 

138 

233 

Attributable 

1.330 

1.060 

1804 


EJtF. (Holdings) 


INDEX TO COMPANY HIBHUGHTS 

• . Page Co L Company 

20 4 Jacksons Bourne End 

Clyde 20 3 Leigh Mills 

ti- 2 0 4 Macpherson (Donald) 

23 7 Manson Finance 

leers 20 6 Marling Industries 

23 May & Hassell 

• 20 1 Mitchell Somea 

wd It 5 MJj. 

n. 23 3 Ocean Wilsons 

20 5 Peimali 

23 3 Samuel Properties 

) 20 6 Spi rella Group 

23 I S. & a Stores 

) 20 3 Trident Printers 

20 8 Watson & Philip 


wiuu jwvoi Ud; 

Page Co l, annual meeting. 


- within several weeks. 


f 0 . 5 m. lift 
in Airfix 
profit 




Date 

Corre- 

TotaL 

Total 

Current 

of spondmg 

for 

last 

payment 

payment 

div. 

year 

year 

Airfix Inis. 

1.76 

— 

137 

2.79 

2.62 

Brafthwaite 

4 J 4 

— 

3 . 6 S 

6.37 

. .641 

Cftrtwtcrnfl int 

0.78 

— 

OS 

— 

iJBS 

DaE? MaR Trust ■ 

559 

AUS- 3 D 

5.44 

9 JS 7 

9.03 

Debenture Cpn. Jnt. 

0.56 

• Aug.M 

03$ 

— 

XZ 

Denbyware 

2.95 

Aug. 19 

3.11 

-A 50 

4.68 

Diamond Stylus 

0^9 

— 

< 1.33 

0.73 

0.72 

& H. Doming 

5.15 

Oct. 1 

5 . IS 

S .55 

A 2 

Dubflicr — ...... {..int. 

0.4 

Aug - 22 

055 

- — 

0 . 72 U 1 

ERF (Holdisgs) 

OJp 

— 

1 JOS 

23$ 

SL 38 

Genera! Funds lav. ...int 

L 03 

Sept 15 

1.03 


3.55 

Greene Wng and Sons ... 

236 


2 JR 

428 

: A 03 

Imperial Group inti 

1.75 

Nov. 3 

1.75 

— - 

■L 32 

John J- lees 

1.18 

Aug. 3 D 

t.ns 

1.83 

15 

Leigh Mills 

0 i *4 

Nov. 3 

0 . 5 S 

0.34 

■ 0 AS 

Donald Macpherson ...Jnt. 

0.78 

Sept. I 

Oil 

— 

2.01 

5 lansou Flunce 

1.73 

Oct- 1 

1.5 

M 3 

3 

Marling Industries 

0,42 

Oct. 2 

0.35 

. OM 

as 

MitrheB Stmm * 

0.6 

Sept. 15 

0.54 

0 J »5 

(kS 9 

Samuel Props. 

Nil • 

. — • 

Q £4 


1 

SplreHa int. 

134 

Oct. 1 

J .15 

— 

2.73 

Tribune Investments hxL 

£8 

Aug. 29 

2 JB 

— 

83 

Watson and Philip ...int. 

0.63 

— 

0 A 9 

— . • 

AM 

Wearwell 

0.5 

Oct. 3 

2^3 

■L2S 

3.75 


Wheatsheaf £3m. 
rights at llOp 


Wheatsheaf Distribution and are Kowe and Pitman. Hura 
Trading is raising JESm. by way of Brown 
a rights issue to Ordinary and 

“A” holders on. the basis of une- LA MONT HOLDINGS 
for-four held at llOp per share. in Lamont Holdings circoia 
The Board Is raisins the new relating to the placms «f 
money boeouw it wants to he 

readv to take advantages of _ u _„^ / _” a .TT . 
opportunities they arise ^ V h&2S 


pr ,£ Ytk The «“« have taken up its rniiifemen 

in the LJk. and should Lamont have raided ftmj 

sroup will also continue _t« , h _ pichw 


DivfdMds shown pence per share net except where otherwise stated- replace the Southampton whole- ,JSl toS 

. •Equivalent after allowing for scrip issue. . tOn capita] sale warehouse and the Chcltcn- So 


increased by rights and/or acquisition issues. 


sale warehouse and the Chcltcn- Bn>und & ptoceeSi no0(f ot vh £ 
(a) For 18 months, ham Cash and Carry with new will.be interested fn more tin 


£ 2 . 6 hl _ is reported by ■ Airfix 


1 Wearvjej] 


The increase in profits stems 


1 Industries for the year ended 
y March 31 . 1975 . 

mi Commenting, chairman Mr. 
Ralph Ehrmann, says the com- 


maiifiy from bookmaWng where ^ direc tors „ pect satisfac- April 1 1973 home prices for these 

careful attention to both gross tory results for the P year, in the items would overall have been ec J n ®® uc Period in i- 0 °d 

profit margins and costs of opera- Q f Government measures approximately 13 per cent, higher and poised to take 

tlon has enabled this division to affecting costs or nrices. than permitted under the Price advantage of every opportunity 

show improved profits- a gainst- a -^er tax £ 170.000 (£130 000 ) the Code.- The averaged effect of that may occur. 

2 * p™ fi v « £ 157,000 .^^ econ ? nt ^ ar production. 


trading profitably, has been some- 
what disappointing as compared 
with the previous year. Bingo 
operations have improved, both in 
activity and profitability, and this 
improvement is expected to 
continue, they add. 


• comment 

Coral has had a bumper second 


Wearwell 
tops £lm- 
25 % scrip 


Spireila Group 2 3 8 UlC ll I T units. Also til® Bo«d COnsideiS it ft) p cr cent. Of IM enlarged can. 

S & U Stores 20 5 ’ appropriate to broaden the equity 

rrrr— TS 3 H ■ — x,- an £0-54in. profit rise to a record _ 0 , base Net proceeds nf the taue, eat 

— I— r ss-i «-,r ££ Denbvware 

B - - z'J "SiS — m, £222 000 SS S-. tr-s-vrs HSwHS 

Ralph Ehrmann, says the com- manufacturing £ 153.499 (£ 88,882 > . early to make a l forecast subject jHJJtj? "“SSJJStffi 

April 1 1973 home prices Tor these 585 *“ moving through ths wry The problem for the group is j . 0 un^Oj^^ticirrumst.-mccs.^ f or the foundry 0 

items would overall have been ®®J n «n« c P?”° d *" lITlllIT*n the loss-makitn; mail order dhi- r ?n - n-« h t °7 James U. Lamont .Uso, thr wt 

approximately 13 per cent, higher and is poised to take ItJJiUXJLI aioo and ^ this is beinq dealt with ,0<fi 1,0 J,0,,p coeds will -be used m Mthxcribta; 

than pennitted under the Price every opportunity U* . ha lF j m - ? s a ma « er P f l°P Priority. Results kross) I 3 B.Q 00 In reaped of LamwR- 

Code.- The averaged effect of may occur. . T^eiorecasi seema naM im f rom ^ ej . parLs of ^ ^ Thc eircular miclt that at June onilUcment uf a rights rsiue fie 

restraint on these same items for i n the current year production. Denbvware has been 5 *Y e Verted progress. Swallow 20 . Wheatsheaf and its stth- ing made by Swrurex Ply. - - 

the whole of the year 19 « 4 /io deliveries and earnings all exceed schievod learinc Lhe nre-tax nrcy- Raincoats is expected to do parti- sidkirirs had outstanding secured The balance or the proceed 
can further be estimated to have those for the equivalent period of g. e or t w e r^n year to iIareh P 29 . ®*j|® r b r well, with an expanding ex- bank overdrafts of £l. 34 m. will be i«ed to reduce short tan 

reduced the pre-tax profit by some last year by a “considerable 1975 m D from £0 98 m. to a record port trade anil with profits likely The issue has been under- indebtedness and allow the gmn 

fl^m. the Chairman declared. margin.'’ "P Irom W - MDL rerore to acceleraie. written by J. Henry Schroder to take advantage of any oppte 

eaSStL fl bS 5 use CaJ 1 ne-*otiJtioSl Earnings per 20 p share rose The second six months total of Birmingham, July 29 , \v a gg and Company and brokers tunilics for expansion, 

from _ 8 . 7 p to io. 6 p The ^ial 


Denbyware 

£ 222,000 

upturn 


£lJ 5 m. the chairman declared. 
These figures can' only be 


5ETMl?£J2£iJ23 CLOTHING manuladiirer, a nd 

fi im 'hm ’iiif in.’ *££ wh ”" i,a, ' ra - ‘ w '”™ cl1 r '<’ orts 


c-Annn turnover up from £ 4 ^ 8 m. to 

months made only £> 4 , 000 . The £ 7.1 s m , f 0r the year to May 2 , 

SS"^JSL w -i?“ 1975 , and an advance In profits 


and Coral's “other activities' 


from £ 827,493 to £ 1 , 007,055 before 


. profits upsurge, with the group ZffSnEP ' UlffB Kl^fffBWTTSi S SsTWBBlSk *5 ffpi . 

- cutting out unprofitable outiets in profits for th e year. M 1975 Xter ^ b l ock: « ^ ^eu used to • comment 

' bwkv^ u °„T?f“Slrte ga Sil f EarmngsVe_ shown to* be up Sta, 3 £ f^m £ 429 , 0 M to ^ of ^ uoted Any company 

4 £ 377.900 at. halfway. . . . . spends nearly all 


mixture of boats property, discos tas of £ 5 51t485 compared w-ith 
and the Coral index — are ticking £ 428 . 104 . 


Braithwaite Downturn at Macpherson 

CXDanaS to DESPITE A RISE in turnorer a Hmire on the fttU year. Safes t! 
MT from £ 11 . 43 m. to £lo. 03 m . taxable nrofCKsional oulnierx are often thi 


could not take place; “ bur they dividend is 1.7582 p for a 2.7S7p Parcs with the first half's increase 

are not exaggerated " h r adds ( 2 . 8238 pL net total. from £ 44<,000 to £ 503 . 000 . ipw •j.l « j _ _ iw w a - 

^ j? gSSSH &£■£ Braithwaite Downturn at Macpherson 

the cash flow. . 4 . 6 S 421 S 75 P to 4 JtS 679 p net, with Avnotl/lc t-A 

HT I T-t P 11 ii, a final of 2 . 97679 P. CXUdlflQS TO DESPITE A RISE in turnorcr a figure on the fttU year. Safes t! 

h K ri TO lie Tamover ... lTWi 1 STV -75 iotvi* * w from £ll. 43 m. to £to. 03 m . taxable nrofOKsional palmer* an* often thi 

. JL/iUL iM.AJ.vJ Traduu; D n>«' -.ir.' - ' - ;" " ‘^'^6 3 ' 3 Tx ^ f P /1 A profits or paint manufacturers, last to suffer in a recession 

AA A ' • DeprrcJiliwi 1 JIB l<»s jbmjwr « 12 -S 4 , ! 2 -£l T.I I 41 . iTTI Donald Macpherson Group fell ux maintenance work - gam 

5 4 -ft 7 |ri 'XSrtL* -=i '*^f*f* from £n. 74 m. to £ 0 . 44 \n. m tlw momentum when plardsare not h 

’ Xl/aZ’lll* T«atiwf^ ‘ ^ crMs^ 3 . 03 S 302 TURXQVER fr>r the year to March half-year to April 27 , 1973 . after full prlnliiction.- white- safes 0 

- Nvt profit ... u'.i i.osT AsucsaM iwinw 31 . 1975 of Braithwaite and Co interest up from X 4 S.OOO 10 decorative pninls through Wool 

• noire mcc ■ Tax evnailsadoa re siook relief damis ’ ujb&Zm ■ S’S* Engineers expanded from £ 4 A 3 m’_ £ 140 . 000 . worths could accelerate a* the 

i -RJAyd vrTlle back re ' Tax J 73 .S 93 «MR ?° and taxable profits The interim dividend is 0 . 78 p public suenrf more holidays a 

nrnRi nf maniifapturers^ *ccelat iied depreoatkm. proSi ■«« tax Bit.iw SMjw mcreased from £ 32 S £85 to ( 0 .S 04 pl net or lip (samel gross, home. Whether these trends v-l! 

r P ™mmp^ Ur ^hWe? S 1,1 ^ year * ^P ^ 31 P rofi f of * — i 222 „ Last year’s total was 2 . 01 p paid hold second-half profits i< 

l rap h ? 2 Hhir"SrSnii 3 e £ 230.000 was made on the repur- ,U, C6 fnm A* halfway, reporting a rise from proGts of £ 1 . 72 m. before questionable, but 'Macphereor 

r 1^813 £ 7 M. 6 fiO^S P the chase and «®<*Ualion of 71 per trr , an 4. 2 “Mf. ,iie ttx . sounds fairly confident. aSouS 

^ 30,613 w £ 704.660 in the year CTnL stock; it has been used to • comment 1 ?”,?°"*!* ^at full year profits _ *, the figures were on ouch tn i-tbi 


vA. II dill (IS to DESPITE A RISE in turnorer a figure on the full year. Safes t! 
an-T* Mr v from £ 11 . 43 m. to £lo. 05 ta.. taxable motciwianal palmers are often thi 

t A profits of paint manufacturers, last to suffer in a recession 

**•;£! HI Donald .Macpherson Group fell as maintenance work - gam.- 

3 B 731 v ■ fc-'AAA* from £n. 74 m. to £ 0 . 44 uv m the momentum when plants are noth 

302 TURNOVER fr>r the year to March half-year to April 27 , 1973 . after full production.- white- sales 0 

_ 31 , 1975 of Braithwaite and Co hderest up from X 4 S.OOO to decorative pninls through Wool 


Tax equalisation rr stock relief ciainu JlSf mSo Engineers expanded from £ 4 J 8 m’ f 140 , 00 ft. worths could accelerate a* tin 

tM. w Pro « amrt UX WID ' AW tn (fi QAm tnri o. _ . .. AN j l.iu 


over nicely. Thus the betting thi current oenod turnover F a l 1 pr 0 tl JL 0 T, i? ; * ul *Si the year a capital profit of D! 7 id?Bls 

linn.... ,k. %Sn a t^uEsss ^*s*ssrsi» s*ss ^ ”” iVca 


would beVbout the SfJo^ The chairman. Mr. R. Chester. to- tab 

to-day, which 1973 . 74 08 sazne 45 for says that the trend of perform- the .shares «»p lower to 29 r 

its cash flow on p Q u year earn inns are shown a nee improved appreciably in the yesterday, where they yield id#,- 
ndures a wages t o be. up from lip to t 34 D second quarter after a poor start P*r cent . . K/>jit 


Inn its cot (nr a coHrl onnuoh noor- r ■ — — say iney re it it pruaeni in review amiuunremem rega . „ 

In 5 -Sroi li”n- A t lCWp fhe f0Ur K P laBUe LS * lso pn>posed - their dividend policy. The lonl foreign acquisition doubles its borrowings should, final of 4 . 14 P : mui a 

shares rieff 9 per rent -which is - * net dividend is reduced !rnr. * according to the current form H , 574.73 iyn -74 

partcomp 2 n«UonSt leaVtfo? • Comment UIWp to 2 .^ 0 l 9 p with a final # comment ™ nin Z on « he ^ Bn ». . s ^ wi 

any fears of a sharp downturn Wearwell has maintained sales p, ] y f n,en .L <l ^onffmk- -ii-ni.nn a j - oat^nF^lloHv Pnt " t,l ' forr *“ • • 

in betting turnover in 1976 . growth at 47 per cenL over the imn , nv l 5 (he ^r 1 l m As expected, profitability nt Airfix * ain nasao its. M o 

have recovered ,ra P ro ' e!: the dlvldri >1 policy v.-.ll has perked up smartjc durm-» the a ^'fd- aori margins were prac- itxira-ord. r.«n - 

i the second six be reconsidered .avr m ih» yi:,r. „ C ond six months, v ifh iradin? tiraHy unchanged a 121.6 per cem. «« « 

annual nre-fav Earnings per 2 o,* share ure ^ rglns a full two Dninrs bettor This shows just how buoyant • , a,at * 

. after a taper Fnllv^lUn/pd 1 * 01 Snd 01 ' P thost> aef, ieved in the first demand was. while debt, at less p-rnion Funs. 5c(ilenu<iii 

half-time The ^pi fullj diluted. _ half; the result is an acceleration than a third of shareholders w« 1™ mix 

Is is that the 1 t r ' n profit 2™"'^ frtini 10 per cent, funds, emphasises how well- 
ies has ali been Eixipniai sa'cs 21.7BVTW i» jtrjiis r ” almost 40. per cent between breedied the group is. A measure ^ • _ 

nt prices have Tra«Hna uroSi ms.tto iiaa.ise the t\rt> halves. The deterioration o f Denbyware s confidence in the A. I ft / ^ rlWATi 

wo years— and L»J* ?** Mr "■«* ft? early part of the year arose current order-book is that it dUl/«aU 01 II» 111 Oil 

s have been brfo ”> ^ out of stock shartages after the'*°*ends investing "heavily'* Jr 


' Mitchell 3 ?Jn or 22 per cent, after a 15 per ™« 

cent, increase at hair-time. The t5, - 2pl fu,,J u ,lutc d 
p _T.-m.-j br.ckaround to this is that the 

^tilTlr i r S improvement in sales has all been Eternal sa'«s 

-, n volume— garment prices have Tra«Mna uroSt 

1 been static Tor two years— and . pajahln 

TIP 51 K overhead expenses have been hcfer ® *“ 

UVflJV pinned down thanks to economies Profit after lax "! '... 

FNRTVFPRq and fnrenma.iorr: >™l J OSed on the business during Exu-a-ord. debits . . .. 

, fS sLr fte Qrsl sue months. Demand is AUnMabk » ord. ... 

in^rep TSZhf nS? "aJ 1 " cfearU no problem for Wearwell 

.T J a SHL fr ? at the moment and the first two -"tffftS. - 


Bj 37 d net with » maintained tn roe imra quarter. 
P 1 ™ a It is anticipated that the nor- 
1374 - 75 . 137 X 74 mal pattern nf trading wherein 
r £ . the larger part nf profits is made 
4 R 7 S. 0 M i n ,he second ti\ monihs will 
' 3 XM 0 a«.vn hold good but il is pro- 

un 1 Z bah!*' Mm Dill war results will 
.. .. i«;.ni i.*.as not equal ihose of last year. 

. . si.au • sa.me 


£ 0 . 25 m. drop 


rie-nci V, - ;*' - 7 ” i |,e tuwuieiiL auu me nisi iwo ■ • rrp( u, apparently imuuij cnangea, 

th^'v^a r 1 o— r months of 1975-76 have already Chairman Mr. P. Foden says that though exports have played a 

the year ended March 29 . 197 a. , o m>, Mn t ric _ _ : U L , J L . Ian?p mlp on 


changed, 


*>,_ „„ j , ,, . - rt ,.p. iiiwmiio ui wiu-m i**»e oi muj i r nair man Mr r- Hnnen says rnar “T“^“ “k»iw a « - • . • « 

I .iniS 19 ' »• registered a 35 per cent, sales rise ra ost production problems y have . ,ar S e ™ le , on the toys side. Not Miic|(*q| C f]p 

? fte /^ n .-f pa,,s!o " from i226 ’ B31 fasain. ail volume) with margins been overcome and that the new surprisingly, borrowings have 1 “ 1 U 31 L<U dlUC • 

to £ 443.159 at midway. continuing to widen and market ■■ b ’’ series is being very well re- nsen ov cr the course of the year 4 . , . 

Earnings per I 0 p share are share rising. The group is ce j V ed In the home market and is “ 1,1,1 by just how much will have 51 Tiff IJltCrGSt 

shown to have risen from 2 p to currently building up stocks to favourable 1 compared to competi- to *"■»* for ft e accounts. However. auu 

;»p and a final payment of 0 . 59 Rp meet what promises to be a ij on . especial'y from overseas there is no suggestion that the 1 7 ft TftT 

lifts the total dividend from 0 . 894 p bumper autumn season, and He has every confidence that * rou P stretched on this front Hir IVi rl • 

to 0 J 4 Sp net. sights are set on making at least ,he company ran remain viah'-*' in a - ny way: on contrary, an 

«+n i» 7 a. 7 i 11 . 3 m. pre-tax for the year. But an d independent and with ; B -wn*ii acquisition for the toys A pre-tax loss of £ 176,551 is 
Grmi D turn-T-cr „ J; - * ... the market's lack of faith in this present product ’ranre wUl oe * ide is to be funded *>v foreign announced by MM In 1974 . cora- 

nwi Winux::::;:: iilba StS P articu,Br business w , lUu^reUd able to compete favourably in - borrowings. Meanwhile, the pared with a profit of £ 172 . 4 S« 
Tuaiism S 41 ..W an 11 P«r cent yield at oSp. world markets. trading experience continues- to the previous year. At halftime 
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;'c GROUP TURNOVER nf brewers. 


■ -Vi half : way, reporting a rise ■ 


iVlUMtdl Mile • April, work has Started on the epufd.be at least main- 

1 . , , « 000 3 !?f£ th? W 2 2 expansion of the decorative emit- - V. , 

and interest S 5 !h»i jm ^flceMK? inKS pIant al « Bui ?'- < l nd :, : rec ' W year earnings are shown' 

auu UUC1C31 SistfeOatBo i tt hrifw av 0 00, men L in pp,n ®*P , £ has , U ' en be up from 11.7 p to I3.7p for 

» Tft/fnr sSted eatSncv Sr 500 ,-hare reachvd wllh B1C U C ,0 „ [ ® r,d a «.4p on a 52-wrek basis). The 

hit JV 1 PI' iSRiitaKtaS ncw co m P an >' I* called Mac- dividend 4 s lifted from 4 . 022 Sp 

Ult LTXX A ^ dovro from^OJp to Ia^pand phersoa Powders 10 manufacture to « 763 p net with a final of _ 

A pre-tax loss of £ 176,551 is "SSSj ^ ie^Stfi Ttoafof ^" coatings at Barking. UkSTSp.- '/ V. . , ■ . £:M 

announced by MPI In 1974 . com- 1 The mw company, which will ■ r Y „ r 

-i nn nm kn .1 i-ont imrwvl hv hnnabl ■ 1 ,n~T-. 


flrmip turnoTPr 
Prom before lax ... 

Tuaiism 

Profir oner i»x .... 
Dividends 


n 3 Bnai 01 The new company, which will r . Y a r 

1074.73 in— -4 be 75 per cent, owned by Donald -• ’ 1 iow.-t:, ijtvti 

t : 1 Macpherson and 25 per cent, by . 1 1 

3 S 5 J 74 367 . 7 >o BICC. will have an initial capital Gtwp totnowr >.. 3 J| 2 V. 4 » Unftfll 

MIA PM V «Wi -rr> m MinA AflO ■ _ IVsduiff halXTlPP *9 VH - lVlTi 


comment 


Even adding back Pressure Dyna- 
mic's losses of £ 172,000 to the 
1973-74 profits, Mitchell Somers 


Anderson 

Strathclyde 


The directors state that profits _. __ — - — - — - -— - — - ^ zmzsw l im i 

at the funeral division have been fV| 5111^011 F< 1115111 OP venture m the i developing field 

ined during the year and ■l-VJ.aiiaUU M lUaULu . of powder coatings wdJ further m c! pnitii i itxW 7 h«B,Ba 

... ... ...j > strpnrthpn rhp o i-nnn’c rvvciffnn rv^-lira M«IUi SSS 313 


“ f,er 3 * 1.735 2 . 7 S .730 • It j s 0 nlv recently that tradine ^ JeaS€ and the market responded there was a loss before tax of £eprecun<Mi ,»£ M 7 . 7 !-o BICC. Win have an initial capita! 

en m ' ia » A 1 results hare felt the full VSpacI fw'ouiabiy with a 5 P h 3um ^ [ m JBW« 8 , ■pinst W 8 M profiL %££.*** i 3 CqU ) 5 S 

a rnmmont AfldCrSOIl the current recession and pro- . \ shares lo o 4 p where the yield Stated loss per 5 p share is l- 26 p Net profit « 5 jk« 395.532 -*v ? ^ der 

• comment ■ TUlUtiauu duction problems associated with iS ® per cenL for the year, against earn lags of Extraordinary items ... — 3 . 7:3 business in polythene and epoxy 

Even adding back Pressure Dvna- ft, ,111 the new “B" series vehicle 0 . 67 p. There is again no dividend. powders. : for a consideration ol 

mic s losses of £ 172,000 StrSthClyUC coupled with their effect on . directors state that profits w-,. ventur^^n^the ' develorrtnp fteki 

1973-74 profits, Mitchell Somers „ . . vehicle and material stocks and, . oC the funeral division have been jyl^IISOn r U 13 ll OP 

••"till emerges comfortably ahead TH® re-organisation and manage- as a consequence, the first half A chfiniimp fn flP r ^ aintamed . dUfUI s: tile year and 1 wu A JJSfhjJF 

in 1974 - 75 , and the unadjusted ment development programmes at of the current year is proving' ilMlUUliniv 1(1 UC the overall losses are accounted o/i s *£r?i v D 

second -half spurt of £ 0 . 44 m. looks Anderson Strathclyde are going difficult, be adds. f °r partly by the bad trading lODS £l), 5 lB. hiiff 

particularly impressive- The grouo ahead well and the order book for , _ -a-f— ‘x-j- espenence m the musical division * ari “. tne pusuaess \vvtn ite nigh 

iiseir is delighted with the out- the present year is satisfactory, • Comment LnV 0 SlI 23 X 0 Q a , nd P art, y by high interest An increase oF more than exp0 !!L d 5 nten S add 

come, and thc 50:50 split in sales Mates the chairman Mr. D: Missel- The accelerating profits decline at ° charges. _ . _ ' £ 100.000 to £ 287.000 in the second f ° r dftvelopnient 

growth between value and volume brook. ERF-Scond-hSf P profits down by Following a request from share- haIf ^ aves prodt of Mau- ° yerBfla »- 

adds up to buoyant trading con- Managerial and technical 35 p er cent after an interim fail holders who make up a consor- ahead from _ 

d ' 5 ® n5 r - ,. In addition, borrowings capacities increase and are avail- 0 f ’12 per cent.— became serious Hum which includes Crest Inter- {f 5752 !? y, a S n 2 S!l 2 Sf f nr *?„ I ? 02 *, 000 in tiie year to • Comment 

rna™ ra if". b ?L about ! 0 - 2m - lo ab,e l0 . sei7,e the opportunities j n the last couple of months in national -Securities and others. April 30 . 1975 , after making provi- _Thc 41 per cent [nil in thc pre-tax 

f®-*" 1 -. b » l ,he run-down In which lie ahead provided that all fiU vear and h£ carried rtirough Mr- p *Vcr Shore. Secretary or l"! 5 in slQn ,1 ^? ainsl iruereRt for which profi ts of Don a Id M^pher%nJin 

f^s^T.'dSassz s’A'S ^ .wlj^asss. s r nSS£ s^-jrtrsusr.ssvssa jmus? •s.ssa'i sfifja: 

ssm.rj.-ans.s ssrsaas BMrt -«■ - Sfc£s»5SiS e&sjsss*. ° r ** tsa„ , HHFSKi 

W ^wiT' " d “* n ™i,. rep ™? •rVr ,, J 0 i£“ b l; •«*«?? 


some £ 250,000 in cash. The joint - P,M liS'au 

UArtlnrs in Ihfl rfurxlnnini, fialri . I* 10 ® Mlft t MX ...., — %IA8t 


Following a request from share- 


and partly by high interest An increase oF more ihan export content wni aan new 
charges. - £ 100.000 to £ 287.000 in the second ®P portumties for development 

Since the year end the sale of half leaves pre-tax profit of Mau- ° vefBeas - 


strengthen the group’s position Extraordinary craips »X&k ns.su 

in industrial coatings in the U-K^ Maklni ' ijw kj lds- 3 «' 

and the business with its high im® t-sti* 

export content will odd new * M ™*™ , ' K, ' :n 


If you’re nosing 
around fora Dust 
Collector... 


srasrc. yz sz ssrzssx! Brard ” n,ro1 - - %s.vsZ£ srastiss wsf&jss?’. or Aih - ^sr^ssts sa»t „;«rr isAti / 

yield is"s 9 per Mni* 3 ^ 8nd the As reported on June 20 . taxable by technics' hold-ups on fire The appoint mem is made under "in^additior^'fflTOOn nominal of revi 1 - 00 ’ 00 ^ P« r cent, against an industry [ ' ..* - 

> . -per cent. Profits rose fri-m £ 2 . 44 m. { to appliances which together pushed .Sections 164 1 1 ) ta ) andSections 3 p e r cenL loan stock has been r V 3 S ' 0 n °f average figure of 10 per cenU I . ^ • 

£ 2 . 64 m. in the year to March 31 , stocks up by £ 3 ra. to £ 8 m. by the 172 ( 3 ) of the 1948 Companies boSsht in at a c^t of about S 5 °Si, H *?*!? t ? r J n ^ d forward *^3 derorati^ nainls increased V l ( } 

Wai-rAn OM J J 373 ai^ the dividend is lifted year-end— with a subsequent Act The inspectors are Mr. Robin thereby increasing the *nr P ctober in volume against an industry fall 

Watson and from.-srsp l°Sjp net. Ax known strain on liquidity as borrowings Auld. Q.C,_and Mr. Hobart Moore, r^rve's of the company by ^ ^ ® of Z per Margin pressures 

Philip annoSd^.irm. rights ^arly^Us^Novemir^ls whSh g hrids som^ TurT>over 3 . 4 i» f Mi agum THey^add that no material fi Qarte r, but it is too early lo put 

J n J*S .April On the basis of the customary SidTof ^(STSmS JS* 2 S — *68 "SS “LSSLJS” 5 V 2 — — — — 

rf^tr 1 ih. , .’iori UI Ivoi C « ° f fS 0 ®?* meth P d of adjusting prices for until May. Meanwhile, the pro- having considered the application, Loss ixx ... ies. 4 W. ttwm iJj le 2 -¥ ng duij ; c. - ,n ir “ ,i.. „.r ■ . H 

distributors Watson and Phil in rerrun n»rh m>c enj .mite »,:«.k t. ,k. d , . 5 -.'j . ien m .r .is iw — ing tne second half. These will I - - ■_ . 


Tifehman WhflebbntarUnitrf 


ENGLISH & CALEDONIAN 
INVESTMENT COMPANY LIMTTED 


showing signs of coming back to ensure an early conclusion to the 
'more acceptable levels. With enquiry. 

regular rales Awing, ERF could lt adde d' that while the Inspec- 
t» oyer the worst, although there tors a re not limited in the area 
is a lot of ground lo be made up, 0 f their inquiries the primary 


S & U Stores 
growth aim 


requirement tor provisions, they 
regard the future with confidence. 

Stated earnings are up from 
3 . 8 p to 4.1 p per 20 p share and 
the dividend total is up from 3 p 


OCEAN WILSONS (HOLDINGS) UM1TEB 

SALIENT POINTS FROM THE CHAIRMAN’S REVIEW 


Managers and Secretaries; 
GARTMORE INVESTMENT LIMITED 

31st March 


but at least fo|CToup avoided Q bioct is ^“SablfehSh? fact^ Although the 1974-75 results of 10 3 ’ 25p net - wilh a vH& 

the pitfall of rodens. The shares, behind the. dispute which stems S and U Stores have been poor, row craw 

which fell 3 p to 30 p yesterday f rom rhe attempted takeover of and the current year may not show Grmv revenue* l-w 1 . 79 s 

now stand on a yield of m per Ashbourne by the consortium In- any very significant improvement. “* sm <&5 

cent on a reduced dividend. - eluding Crfest in December 1973 . “there la a mood abroad^ in ibe ffiEnmi :™Z‘.Z . sai m 


Gross Revenue £824,384 

Net Revenue before Taxation ’- £600,399 

Taxation £236,634 

Available for Ordinary 

Shareholders £353,265 

Earnings per 25p Ordinary 

Share 2.45p 

Dividend per Share 2.10p 

Net Asset Value per Share ... 73.2p 


1974 

£776,699 

£502,330 

£170,154 


At that time the consortium fcroup which augurs well.” . 

_ -nr- ■ acquired '43 per cent, of the There are clear short- and 

Kprrv WlO’plTlC capital and were ordered to make medium-term plans to restablish' 

TT a full bid by ihe City Panel. No the group’s former growth cycle. 

Berry Wiggins has received a bid has been forthcoming how- These observations were made 
financing- offer from a large U.S. ever arid Ashbourne and the con- by the late chairman. Mr.' Clifford 
bank for 80 per cent.- of Its $2 0 m. sort jura have been In' dispute Coombs: in his annual statement 
contract for four rigs and other about the circumstances surround- prepared before his death on 
drilling equipment with Sona- ins the bid. . -July 3 . 


1 Alter p ru visions £137438 iflOQ.OMi 


Crusader 
Growth Fund 


£321,676 


2.23p. 

1.90p 

S2.9p_. 


% Movement 


drilling equipment who &ona- mq tne otd. . .. July a. The annua j report or Crusader 

Growth Property Fund ’for the 

RESULTS AND ACCOUNTS IN BRIEF • SSf 

, ssr * 1 * "•"* «• «! 

Marv« 38. 1975 reported June 17. wUh valnalon m 6.Vn 1.13ml. rtorT r-rm TRUSTEES CORPORATION — Results 1 ' US c * ro P arose from the Cancel- 

obsen-atious .Ftted assets 0.88m. rt-ooslf* anrt nsh CLijm. ft5J4m.>. ^flir- rear epdrd May 31. 1975 reported June latiOTI of units by death Or SUI- 

fsampi, .not corrent assets . £1.56m. man Is ranfidjeor of ar leasf mslntfllnlng with aswf nlaes. incesweiKB at vaiua- render lOialLnu £0^2.001) and a 

i£U3m.i. Oo June IS P. Williams toeW dividend In enrrem year. ‘ Moetliw. S. «loo r4S.48cn. ifavenn.i. Mceilnc rl an»»» nf mvnnn l n fho valua. 

ivatu: ss ec - » * 

Bradford July at at o«ro. .JSBnSS. TnuS_?!°. 5 < SITmr W ^ usfiFn.^XHaLDrrfcs (f um here manu- reports that sales operations 

CONOCO— Publics Poo of the annual T 5 ,|??r^’ ro ? revarac. turem— Results for rear w January ai whereby new investment money 


J 5 .S, flND Scottish uniflex holoincs (fumfinrc mano. reports that sales operations 

IN VEST ME NT^ TRUST— Gross revenue. tnretSV ■■Reaults for rear m xa—..— wherehv new fnvestmpnt mnnav 


The results for the year ended 31 st January, J 975 _show 
that the excellent level of improvement made last year has 
been well maintained and at £ 1 . 109,532 the profit for the year 
after taxation compares with £ 1400.609 for the previous year. 
The Directors are recommending. a Final Dividend of 14259 SP 
per share making a total of 2 . 1259 Sp per share for the year, 
.the maxi m um legally permitted. Profits bavei been adversely 
affected by the fall in value of Cruzeira/StOrliDg exchange 
rates from 14.30 to 17 JO at the year end... 

Income and interest from the investment portfolio in the 
United Kingdom has Increased by approximately 21 per cent 
over the previous year. . The' market value of the quoted 
Investment portfolio declined in line with stock market prices 
generally, but a valuation at 31 st May," 1975 . showed a .partial 
recovery when the value stood at £ 2 , 361 ^ 91 . - . 

In the light of the planned growth in. Brazil’s foreign 
trade the Directors anticipate that profits earned, by € the 
traditional activities of shipping and towage should continue 
to increase in line with the anticipated expansion. Thc 
growth and modernisation of the tug fleet represents very 
satisfactory progress and should be a valuable investment in 
the future. Results reported over the first four : roonths of 
The current year confirm this view. In order that the 
Companies should not be so reliant on a ' limited number 
of activities consideration is being given to various projects , 
in order to .diversify the activities and share in the anticipated j 
future growth of the economy. . ■ -j 


Net Asset Value ■ 

Financial Times All-Share Index 
Financial Times Ordinary Index 


turetai— Rirsujts for rear i« January 31 . whereby new investment money 
wrow* f “» . w- fi nras (bed is .attracted have been held in 
arau amIm rm Qir rgnt abeyance because of the uncer- 


ALGINATE INDUSTRIES 
LIMITED 


review m acetmtim pnastofes coasefiir TTti’TL. ;s:s:,T . iriuimty. Policy of naaas\on income to tne tuna tor roe year 

uw unrewow vmlaaUons. Expected tint “-*11 ,n^ - 5 . • tetpeuvemenr. wltniq rw»uy amounted to £ 91,000 against 

accounts wlO be issued by -the. end of lm * nm ,DJ5 » **>• . ^ continual. Ail £ 119,000 previously, althouj^ the 

utfe month. ORWM . iNsuRANce-RMBiM far ^ w " r woU ^ *vreid nmnimr yield from renm ^ 

ALLAH KENNEDY ano CO. i makers already known- Croup InvesoBWts 0 TIT w , > betog adjlerrt. Orders currently -TT™, ^ 

of opeiMnesb flooring and handraittnaK- nig™ - (Sf? 13 ' 1 ' prodiicl3 aw soffl- Pf^ cent - 


ported May' 22. Steed assrts £73 iCS-StoJ.! and funds and Mrstandlw bmc ahead. Cwnbracd made for each 100 units held at 

<£73.248). current assets £357j» i£4a»s«i claims OUte, jrtT4TO.i ; Orion j»w ™ s ? Tti the end of- the year, compared 

; N ^ wItfi an ^Uoa of 5.47 units 

healthy, order book' aad the cbalnnao stfEFFiELO.REFRESHKlirr HOUSES t^^x^an^b^°d^a!rf Ulla dBrtnK Th^. manager 
anticipate? main raising the 'present prt- —BJvWend «.i»d 'K^ITSp.’ for y tv to tato u ?P er ' mana^r also reports that 

jducwui level lor ihs rest of ibe war. March si., tori. Pimb mat lassts Ns^K.^Rn^' / because of uncertainties, the 

M«rmn, stortrtmKa-Tecs, Joiy 31; ** iuoi. 07 «j. Tax tairre <i4R.i3ii u .aoiei- N.. on July *4 property portfolio was kept in- 

10,10 -fljn. ■ IravhtK IS. UW.1S0 tacSudlna extra- WEST mile HOLDINGS Itua planwsJ tact » 00 purchases or sales having 

KRAfiT offlJnary ^ year to ‘SfS been made. . 

jnakerol— 4mfenm dlridend- B.S133p net -ntIBUNE INVeSTMCNT' TRUST— poru-d May 31. Group net current 
-iD.07p and UlBOBp total p for six monte? 2_«p (same and 8.5p.toUli for £2.13in. tf2Jun.». fixed 12.17m. 

» Jane 30, 1975, Group tnroover 18OI.SW ^ months to Jane 30. l$S*. .Vd rerenoi- i£2.15m.i. imprests in aasodmes -i-i pern 1 rr 

(Cas.CMU Profit nMN fEjJM' _ briW before' tax OS7 .KB ibBJRi InchuJing tC.iftrn.i. Cossiock own? 1*1.44 per cenL r ttKAu t, 

Taxation £38.000 r £12.600)1 Pividvotl tamerd revenue of nflT,» ‘ ffiSIJMi. ot the Ordinary Capnoi and ib.JS per Peerage of Birmingham has 

absorbs £8 .12s II8.700J. Baswmc afuy lax n?=£««n74442>. rent « the Preferents*. criwolMated acquired the CaDitalnFfhPWnnd- 

I nunfiii TIM fflRMHATlQH^Rewltf Krt an?! value ftor shaxo 7 STo rdfllxii. 29.10 ptu*. <*v»m xjut y\ ^ H . eu UJB oj 1110 woou 

for yw to March 31, 1975 alitady fcnown. it 15 . policy iq . iron mi wcttv^iy and Teim Holdings 29.10 r*vr { ^? m P?ny of Bennett and 

Total sroup f we — W fl SB. 7m. (same) «at4 value yr , trnL awl U.13 per cenL James Ffolay ^5^^* Consideration was £L500 

nine £3l.4fim. USSJtoL;.- shoI ^i U Cma C « L Pcrierenre. rafasfied by an issue of SJ.08 

NINETEEN TWENTY-EIGHT. INVEST- again* forelsn cmreucr loans, which Meeflns. Glaxsow. Joiy 34 at 11^5 sju. Peerage Ordinary shares. 


Taxation 


Alginate Industries Limited has announced a 
10 per cent, general increase in the price of its 
Alginate products and in the case of those 
supplied to the Brewing Industry the increase is 
15 per cent. 


Dividends:' . 

Interim— Paid 

Final — Proposed 

Amount retained 

Earnings per share based on the profit 
after Taxatiou 


Group Net Assets; 

United Kingdom— Book Value ... 
Surplus of Market Value- of 
Quoted Investments over. 
Book Value ...... 


Brazilian Interests — Book Value 


rEWENT 

1975 

£ 

30 , 706,000 

IfilO&H 

■ 500,680 

■ 1^09^32 

66^6C 

1074 

. £ 

24 . 302.000 

1 , 813,391 

512,782 

1 , 100,609 

• 39,700 

74,488 

S 8 JQ 78 

m*68 - 

-mssi 

V 16 . 77 P 

' 1 &. 83 P 

2467,^44 

1,937,230 

274 J 03 

.’saaTsa 

2 . 442 JW 7 . 

2 , 766,036 

3 . 010.693 

2 * 1&546 



- The Annual General Meeting will be held at 12 noah.ron 
Tuesday, 5 th August. 1975 at Winchester House, 100 Old Broad 
Street. London. E.C. 2 . •• ■ • 
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Ocean Wilsons outlook Samuel Props, midway loss 


TOTAL EXTERNAL sales for the 
half year to April SO, 1975, of 
imperial Group expanded from 
Id.sobn. to Il.OBbn., and taxable 
ea mines advanced from £45.1m. 

' - to £52 .5m. 

The chairman, Mr.. J. D. Pile, 
* } . says first half was as satisfactory 
-h»|, as could be expected in existing 
economic climate. The recovery 
in earnings. . although . still far 
short of what -would have been 
. achieved in more normal times, 
“ was as good as the Board could 
; look for in context 'of price 
■ control and inflation. 

: It is only possible to make a 

- tentative estimate of the full 
year’s results in the light of re- 
sults to date and the conflicting 

- trends that are . becoming 
'• -apparent, be continues.- 

But despite the many uncer- 
tainties and distortions caused by 
. .price controls — especially their 
discouragement of cost-effective- 
• .ness— and the duty increases, the 
■■ ^present forecast is that the group 
■will exceed fast year’s earnings 

£73J5nj. pre-tax— -but not to an 
.- . extent which would keep pace 
. with inflation. 

.. M We remain confident in the 
underlying strengths of our 
.divisions — not for the first time 
we are being helped by the broad 
base of these operations." adds 
.-.Mr. Pile. 

Earnings are shown to be up 
.from 3.2p to 3.Sp par 23p share 
and. having regard to the likely 
results for the year and for 
prospects of the group generally, 
interim dividend is held at 1.75p 
net. Last year's final was 
2.56Sp. 

• * r\L . The improvement in the tobacco 
v. ? /SlPfi division stemmed from-'.a slight 
* H fcain in - the •; market Share of. 
cigarettes and cigars, a larger 
volume of sales, and price adjust- 
ments — which reflected cost in- 
creases incurred many . months 
beforehand but not recoverable 
sooner because of the price code. 

The outlook is . clouded by the 
rise in tobacco doty in the budget 
members are told. There was an 
. immediate fall in the overall 
.cigarette consumption of around 
15 per cent, but it is too soon to 
predict either the timing or- the 
,extent of a return to more normal 
- ’ trading other than to say that the 
first signs of .a recovery seem 


apparent Meanwhile the group 
expects some market benefit from 
a movement towards lower priced 
filter brands. 

The paper, board, packaging 
and plastics division is experienc- 
ing increasingly depressed market 
conditions and the Board sees no 
sign of general recovery at 
present 

The distributive trade division 
is showing a satisfactory earnings 
growth and the food division has 
more reason for optimism despite 
its fishing interests, producing 
lower first half earnings. If the 
current improvement, continues, 
second half earnings will show a 
significant uplift over the same 
period last year. 

The brewery division improve- 
ment should continue. The wine 
and spirit trade was further hit 
by the Budget but indications are 
that the buoyancy of the Courage 
brewing interest, which has 

resulted in a bigger market share, 
will more than compensate for 
this. 

Firm action continues to. be 
taken to ensure “a speedy' return, 
to a position in which the. group 
will have a positive cash Bow." 

HaU sear 


MR. R. D. POORE, chairman of 
Ocean Wilsons (Holdings), says 
m his annual statement that the 
directors anticipate that profits 
earned by the group's traditional 
activities of shipping and towage 
should continue to increase in 
line with the anticipated 1 expan- 
sion of Brazilian trade. Results 
reported for the first four months 
of the current year confirm this 
view. 

However, in order that the 
companies within the group 
should not be so reliant on such, 
a limited number of activities, 
consideration is being given to 
various trading projects in-order 
to diversify the activities and to 
share in the anticipated future 
growth of the economy, he adds. 

As known, profit before tax for 
the year to January 31, 1973. 
showed little change at £1.610,212 
(£1,613,391). , The dividend is 
reused from L94G26p to 203s98p 

The profit figures were a fleeted 
adversely by a fall in thfe value of 
Ine cruzeiro-sterling . exchange 
rate from i4.30 to 17.90 at the 

year-end and by a reduction in 
exceptional and out-of-port activi- 
ties of tugs together with higher 
maintenance costs, explains Mr. 
Poore. 

- The growth and modernisation 


of the tug fleet represents very 
satisfactory progress and should 
be a valuable Investment in- the 
future, he declares. 

Income from the Investment 
portfolio in the UJK, increased by 
approximately 21 per cent. - The 
market value of the quoted port- 
folio declined during the year but 
since then has shown a partial 
recovery and at May 31 stood at 

£2-36m. 

Net assets at the balance-sheet 
date, based on book values and 
adjusting for the surplus on the 
quoted investment portfolio, was 
equal to 8SL4lp per 2Dp share, 
representing assets of 45.49p per 
share in Brazil and 36B2p in the 

ux 

Meeting, Winchester House, 
E.C, on August 3 at noon; 

Chairman’s statement, Age 20 


HOVERESfGHAM 
WELL AHEAD 

At yesterday's annual meeting 
Of Hoveringham Group, Mr, 
Christopher 'Needier, the deputy 
chairman, said that “in the first 
five .months of the year trading 
conditions had been better than 
anticipated. Profits were up on 


forecast and would also show a 
marked' improvement on tnose 
for the comparable period of 
1974, which included the three- 
day week.*’ 

But he could not feel able to 
predict with any degree of 
accuracy the outcome for the 

full year. 


Daily Mail 
Trust up 
to£1.33m. 

Profit of Dally Mail and Genera] 
Trust advanced from £14.91.230 
to £1430,526- after taxes up from 
£289,614 to £446432 far the year 
ended March 31, 1975. Net re- 
venue at halfway was ahead from 
£277,000 to £338,000. 

- Earnings, per 50p share are 
shown to be up from ILSp to 
12.9p and the final dividend is 
5.0£ip neb which lifts the total 
from -S.OlTp to 3.56op, the maxi- 
mum allowed. 

Total .valuation of investments 
dropped from £33.9m. to £32. 6m. 


AN AVAILABLE loss of £261.693 
was incurred by Samuel Pro- 
perties in the six months lb 
December 31. 1974, compared with 
profits of £711,491 in the corre- 
sponding period and £690,183 in 
the last full year. 

There is no interim dividend 
against O.S375p net. Last year's 
total was l.oosp. 

Trading profit for the half year 
declined from £2. 35m. to £lfilm^ 
interest Jumped from £L24m. to 
£1.79m_ and a transfer from 
realised capital profits of an 
amount equal to interest and 
ground rents on properties in the 
course of development totalled 
£186491 (£191465). 

Six mamas 
1874 1973 

£ E 

Cross income 2444,00 s.sa.ost 

Trading profit L309.6B7 ^ .345.484 

Internal parable 1.7S5.959 1.237.008 

Us* before tax 473.9c *1,108,4 <s 

Taxation - — &&JOO 

Loss Biter tax 475 .bc * 5210:6 

Transfer from realised 

capital profits ft 196.391 lB'.jfij 

Minority 2 121 2.130 

Available IASS 201 .BBS *711.421 

“Pr ofi t, -iftl an amount euual 10 inten-st 
and ground n-ma on properties in ;Uu 
counc of development. 

The directors state lhai the 
company is continuing its policy 
of reducing short term borrow- 
ings by the sale of trading and 


low .yielding investment proper- 
ties. 

■ Statement, Page 31 

Optimism 
at May 
& Hassell 

May and Hassell, the timber and 
shipping group. Is one of the 
very Tew which are certain to 
survive the worsening unemploy- 
ment, capital investment and 
world recessionary trends, states 
the chairman, Mr. J. H. B. Alley, 
in bis annual statement. 

There is no reason why he 
should not be disclosing a larger 
profit in his next annual report, 
be adejs. 

Undoubtedly, though, in all 
sections trading will become even 
more difficult. In hi* opinion 
prices have not by any means 
bottomed yei. Indeed he is 
doubtful if the £2m. Stock write- 
off was fully adequate, although 
the first three months show 
trading at a profit. 

With slocks decreasing and 


liquidity good, the company is 
“well placed to take advantage 
of any further fall in producers’ 
prices and the chaotic internal 
market." 

As reported on June 24 turn- 
over was £32. 74m. (£3S.3m.) and 
pre-tax profit for the year to 
March 31, 1975. declined from 
£5. 43m. to 11.71m, Dividends are 
raised from an adjusted 2.11)110 
to 2488)) net. 

Excluding milling and joinery, 
timber activities in the U.K. 
accounted for b'7 per cent, of turn- 
over and contributed £934,000 pre- 
tax profit. Shipping in the UJ\. 
accounted for 5 per cent, of turn- 
over and £554,000 of p re- lax profit. 

Meeting, Bristol on August 1st 
noon. 

Chairman's statement. Page 16 

J. N. NICHOLS 

Mr. Pcler Nichols, chairman of 
J. N. Nichols (Vlmln), mineral 
waier manufacturer:*, tnid ihc 
annual meeting that tin. 1 fir-i 
three month's trading in the 
current year hail been satiifae- 
lory. 

Both homo trade and export 
sales had shown a substantial 
increase nn the correspond inn 
three months last year, he added 
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t Include* EL&m. (£2.4 bl> on {ranked In- 
vestment income, i Comprises net profit 
on sales of Investments at coat 197S. 
mainly part disposal of Btttisb American 
Tobacco Co. stock fS&Stn. (fO.Sm. to»>, 
profits on sates of properties . tlin . 
in.lm.V trade marks ncqntraJ cost 
nsm. (£1-500.1. sato on purchase -of de- 
bentures nt discount £0Jm. . (fJm.t. 
other Items lO.iro. <£flJ.m. toss). Total 
credit (136.3m. tXOJtn- debit i. 


Prospects at Permali 




H'lVi 

- - 


If Permali can contain costs to 
a reasonable extent, the outcome 
to the present year will be “ very 
satisfactory." according to Mr. 
A. A. Heath, chairman, in his an- 
nual review. . 

He warns though that there is 
little doubt that during the year 
many curtailments of activity can 
take place over which the com- 
pany has absolutely no control. 

He cannot look into the future 
very far without being an 
" alarmist " but the company has 
extremely satisfactory outstanding 
order books in most operations at 
home and overseas. 

He reveals that the total of 
fixed capital and reserves Is about 
nequal to the overall investment 
in fixed assets, including overseas 
investment, and “ this is an 
equilibrium which we seek to 
maintain” To continue within 
these limits of prudence the com- 
pany will have to curtail invest- 


ment within the U.K. during 
1275-76, although this policy.; is to 
the detriment of a considerable 
number of highly deslratjie objec- 
tives. Overseas subsidiary _ com- 
panies are broadly in a position to 
finance growth from their own 
natural and national resources, so 
that it is not anticipated that the 
burden on U.K. funds will be sig- 
nificant, Mr. Heath adds. 

Referring to Transmission 
Developments, the chairman says 
that it Is doubtful if the. com- 
pany can actually be brought to 
profit in 1975/6 hut if certain 
large Inquiries develop into firm 
orders, it may have to face sub- 
stantial supporting capital invest- 
ment. 

As reported on June 25, pre- 
tax profit for the year to March 
• 31, 1975 increased by 25 per cent 
from 10.67m. to £034m. Dividend 
total 1 ' is up -from -0.7423p to 
0f>0625p net. 

Statement, Page JO 
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JOHN BROWN AND COMPANY, LIMITED 

MACHINE TOOLS AND ENGINEERING 

Serious Loss by CJB 
Elsewhere Marked Progress made 


The one hundred and eleventh Annual 
General Meeting will be held in London on 
1st August, 1975. The following is the State- 
ment of Lord Aberconway circulated with 
the Report and Accounts for the year ended 
31st March, 1975. 

The year, for John Brown’s, was latterly 
and progressively darkened by the growing 
shadow of the losses being incurred, and of 
the provisions that would need to be made, 
on certain qf Constructors John Brown's 
longer-term contracts- We referred to these 
losses In my Interim Statement and, when 
the position, and indeed the magnitude of 
the losses, became clear when CJB's accounts 
were compiled, we thought it proper to 
publish a statement, in the form of a letter 
to Stockholders dated 2nd June, disclosing 
the amount of the loss at some £4,900,000. 

An engineering company, seeking to sell 
either hardware or its services on a contract 
which takes a year, or two years, or longer, 
to fulfil, has for some time past had to face 
severe difficulties. In most world markets 
nothing but a fixed price has a chance of 
being acceptable to the customer. To quote 
tbps involves a difficult assessment of the 
read of .-inflation inquired to be covered: if ' 
loo “high an allowance for inflation is added 
to' the tender the contract is lost, especially 
‘'-when 'hiany overseas “ competitors ^enjoy 
bidden subsidies and suffer less severe infla- 
tion: ’ if too low an allowance is made, 
disaster may well ensue. Against this back- 
ground the renewal , of war in the Middle 
.East and the increase in oil prices at the end 
of 1973 led to an ever greater upsurge in 
inflation; and material supplies were delayed 
because of the three day working week early 
. in 1974, the effect of which In this respect 
was surprisingly prolonged, some materials 
being over a year late. The consequences of 
such happenings in terms of delays to the 
erection and commissioning of plants or to 
tbe completion of other types of contract 
.. are very costly: these are the circumstances 
■ in which contracts negotiated two or more 

- years previously, when prospective inflation 
was far less steep, are apt to go haywire. 

These were indeed the general circum- 
. rtances in which CJB was working. On some 

- of its contracts unforeseen difficulties of 
weather , and terrain added to the problems. 

.. On another a serious -technical problem arose 
on which the subcontractor responsible for 
design and supply has been less than helpfuL 

The deterioration between January and 
May in the' apparent losses of CJB is 
attributable partly to the technical difficulties 
to which I have referred: partly to the 
passage of time (an d time is money) without 
the difficult contracts going commensurately 

- .better: partly to the closer focus thrown 
“--upon such contracts when accounts are made 
. up: and partly to the innate extra con- 
servatism of approach which, at times like 
this, one mast adopt; 

Moreover it had been CJB's practice not 
to reserve in advance the future overhead 
charge attributable to contracts estimated to 
make an eventual loss. The justification for 
this- was that previously the magnitude of 
this element of future cost had been small. 
This year it was greater, and we decided, 
when the amount was revealed at some 
£1,000,000, that we 6hould reserve for it: and 
so we cHd. 

I make these points, genera] and specific, 
not merely to explain, still less to seek to 
excuse, the out-turn of CJB's results, but 
because these difficulties in tbe present 
climate still face those whose „ business is 
based upon contracts other than of short 

- ..duration, and particularly those overseas. 

It is frustrating to find that if a cautious 
• allowance for this country's steep inflation is 
-- included in an overseas tender, one may 
t . price oneself oat of the running: the alterna- 
tive bn such a : contract is to take an 
unjustifiable risk 

" In- the John Brown Group we have always 
set our faces against such unjustifiable risks, 
and it is all the more a cause for regret by 
those of us more particularly responsible 
for CJB's affairs that though we considered 
the risks at the tendering stage justifiable 
.(and' there always must be risks) the outi 
come in" some cases was so grievous. 

. From what I have said It will, I -hope, be 
appreciated that the losses of CJB include 
provision for the worst outcome of its con- 
tracts that its management and I can 
.reasonably foresee. One may expect some 
alleviation by the negotiation in due course, 
of various justifiable claims, though these 
can seldom be settled except towards tbe 
end of any contract Accordingly the loss 
incurred by CJB does not necessarily reflect 
In the longer term a cash outflow from the 
business of the same amdunt Nevertheless 
it represents a grievous worsening of the 
liquid position at a difficult time. 

To put CJB's past operations, its present 
business, and its future . prospects more 
properly into' perpective, I would emphasise 
' that the great majority of its contracts have 
been going either well or reasonably welL 
In particular it has deservedly earned high 
esteem for its engineering and management 
of offshore contracts. The basts of remunera- 
tion on these contracts is normally snch that 


they do not carry high risk if the work is 
competently executed, bui obviously the 
amount of prospective profit is limited. 

Because CJB is not jet fully loaded, it will 
not return to profit in the current year. 
Beyond that, its prospects remain good. Its 
top management has been . altered and 
strengthened and -revised guidelines have 
been seL Its business in future' will be 
based more on contracts involving engineer- 
ing only, or on those of short tenor, or on 
those where the costs, especially of hard- 
ware, are reimbursable: but above all, it 
vvilJ seek to concentrate on contracts with 
a good cash flow. 

It is significant, and in the long term 
highly reassuring, that the rest of the Group 
has, despite the difficulties of trading in a 
climate which involves high and accelerating 
inflation, control of home prices, and a much 
reduced demand for capital goods, achieved, 
by hard and skilful work at all levels, profits 
in total for the year to 31st March, 1975 
sufficiently in excess 'of CJB's losses that 
there is a positive; albeit small, balance of 
£541,000 on tbe year’s Consolidated Profit 
and' Loss Account before Tax. . 

The capital and other tax allowances avail- 
able to the home subsidiaries are however 
such- that there is only a minor • balance 
which can be used towffset the losses of CJB 
for tax purposes: nor can those losses be 
offset against the profits of overseas sub- 
sidiaries, whose lax has to be ' paid in full. 
Consequently despite the Ismail size of the 
Group profit before tax, substantial deferred 
tax provisions still have to. be made, and 
the net earnings after tax show therefore 
a grievous loss. In the circumstances the 
directors, to their great regret, considered 
that they could not recommend a final divi- 
dend. and I announced this io my letter, of 
2nd June. 

Despite the losses of CJB, we can. as a 
Group,- and continuing to exercise strict 
economy, see our way through the immediate 
future ’from a liquid point of view. In the 
longer term one can but hope, for British 
industry &$ a whole, that a more reasonable 
climate may emerge, with inflation coo trolled. 

For the Group, apart from CJB, the year 
under review- has been, as 1 have Indicated 
In the context of the overall results, a success- 
ful struggle in a difficult .and frustrating 
environment The Group sells almost 
entirely capita] goods, the market for which, 
wben inflation forces purchasers to conserve 
their financial resources, has been -growing 
progressively duller, and not only at- borne: 
fortunately most of the subsidiaries entered 
the year with good order books, and for many 
those order books are still, if not as good, at 
any rate 'substantial. Materials, following 
the three day week, were until recently in 
short supply and late, while the sbortage of 
suitable labour, now more available, added 
to delay and- expense in fulfilling orders. 
All subsidiaries have conserved their cash 
by exercising severe and commendable 
restraint on capital expenditure, including 
in many cases forgoing the exploitation of 
new or growing products, where caution 
dictated that we should refrain from 
purchasing the relevant equipment and from 
committing the extra working capital 
inevitably involved. 

^Perhaps that is the greatest frustration 
which industrialists face in Britain today: in 
not feeling able to promote growth in new 
or existing products either because cash is 
short, or because they consider that they 
must cautiously conserve It to meet the 
devastating effect of an inflationary surge, 
the future steepness o{ which is not predict- 
able, but which must absorb more and more 
working capital in the maintenance even of 
a static volume of business. Any politician 
who can contain inflation within tolerable 
limits will deserve well of this country. 

I turn now to review the. fortunes and 
progress of the leading subsidiaries in the 
Group. 

WICKMAN LIMITED AND WEBSTER 
& BENNETT LIMITED 

Tbe reduction during the year in demand 
for the products of tbe main industries 
using machine tools led to a progressive 
decline in machine tool ordere from tbe 
home market. Later in the year overseas 
demand weakened also. This was the 
experience both of Wicknian throughout its 
wide range of automatic lathes and other 
machines made in its various factories and 
of Webster & Bennett in the field of vertical 
boring mills. Both however stiD have good 
order books. Further ahead however there 
are grounds for concern as-, there are few 
signs of recovery of demand at home or 
abroad. Nevertheless the acknowledged 
quality and wide acceptability of. tbe machine 
tools offered by the group, backed by a 
strong world marketing organisation, ensures 
'that we shall obtain our share of whatever 
business is available. 

Shortages of skilled labour, and of 
materials and components. Imposed con- 
straints upon output from all the machine 
tool factories in the group, and prevented 
them from achieving the performance of 
whicb .they are capable. 

Indeed, much of tbe profits of the Machine 
Too! Division came from the overseas sub- 
sidiaries of Wickman in Australia and South 


Africa, both of which achieved good increases 
in their volume of turnover (bough tbeir 
prospects in 1975 are less good following 
the weakening In demand for capital goods 
in both markets. 

Wickman continues to give keen attention 
to developing new designs in the light of 
future market trends. The development of 
a new family of multi-spindle automatics to' 
extend the range into larger sizes oF machines 
is well advanced, while in other fields 
improved ntetal cutting and metal forming 
machines, electrical discharge machines and 
automatic assembly equipment continue to 
be developed. Work continues to comply 
with the increasing requirements of British 
and international safety legislation, and with 
environmental issues such as the abatement 
of noise. 

BONE CRAVENS LIMITED 

Bone Cravens and its subsidiary, Daniels 
Stroud Limited, acquired last year, 
experienced m the early months of the 
financial year brisk demand for their plastics 
and rubber processing machinery. Later tbe 
demand fell sharply and necessitated a 
measure of redundancy at the Sheffield, 
Stroud and Langrish factories. However for 
extrusion machinery and for paper coating 
and laminating plant demand remained 
steady, and here the prospects are en- 
couraging. especially in export markets. 

The Bone Cravens group is the leading 
British manufacturer offering to the plastics, 
the paper and the rubber industries a wide 
range of machinery. In the longer term 
plastics must remain a growth industry, 
though it seems to be one in which demand 
for equipment can suddenly fall to a very low 
level. 

MARKHAM & COMPANY LIMITED 

Markham's involvement in power genera- 
tion through its work in the field of water 
turbines and colliery winding engines, 
together with its well-known ability to under- 
take a wide range of heavy, medium and 
light engineering work, should ensure for it 
an active and successful future. 

Markham delivered the first of two 200 MW 
Francis water turbines to Planicie Banderita 
in Arnentina. similar to the six it delivered 
in previous years to El Chocon, a sister 
station. Two 82.5 MW Francis turbines were 
despatched to Kangaroo Valley. Australia,- 
two 125 MW reversible pump turbines to 
Porabka Zar. Poland, and various parts to 
Northern Ireland for two 117 MW reversible 
pump turbines for Caralough. All this work 
was to the order of Boring & Company 
Limited. 

For the National Coal Board Markham 
delivered to Markham Colliery the first com- 
plete winder to be ordered by the NCB since 
1965, and executed as usual a substantial 
volume of repair and reconditioning work. 

A good turnover was achieved in paper 
converting machinery for Bone Cravens. 
Orders for Castmaster die-easting machines 
however suffered frotn the difficulties in the 
automobile and domestic appliance 
Industries. 

Markham has a well-filled and wide-ranging 
order book for the current year. 

CRAVENS INDUSTRIES LIMITED AND 
EA ST L ANCASHIRE CO A CHBUIJLDER S 
LIMITED 

Cravens Industries, through its Cravens 
Homalloy and Tasker subsidiaries, has 
continued to increase its share of articulated 
trailers built in the United Kingdom. Demand 
for these products was buoyant until late in 
1974 when there occurred a sharp decline in 
the home trailer market. 

New types of freight containers were 
introduced by Cravens Homalloy during the 
y6ar and initial orders for them secured. The 
Eurofleet Rental Company has opened- two 
new trailer rental depots and has increased 
its trailer fleet accordingly: it is already 
making profits in its first full year of trading. 

East Lancashire Coacbbuilders had another 
satisfactory year and has a record order 
book. 

FIRTH BROWN TOOLS LIMITED 

The manufacturing resources of Firth 
Brown Tools have been well occupied making 
engineers cutting tools and hand tools. How- 
ever tbe downturn in general engineering * 
activity since the end of 1974 progressively 
reduced FBTs workload. 

Many of its products, if orders are to be 
obtained, jxrast be available from stocks, and 
these had become seriously depleted; there- 
fore the opportunity is now being taken to 
replenish them. This, coupled with the full 
co-operation of employees in practising 
flexibility by moving from one section to 
another as demand requires, is belping to 
sustain employment during the present 
recession. 

The considerable programme of capital 
expenditure directed towards more efficient 
and economical manufacture of twist drills 
has now largely been completed. FBT is 
therefore now in a stronger competitive 
position to take advantage of increased sales 
demand wben the market improves. 

Measures continue to . be taken to 
strengthen FBT's overseas selling activities. 


There is a great danger however that cost 
escalation may price its products out of world 
markets. 

JOHN BROWN ENGINEERING 
l CLYDEBANK) LIMITED 

JBE had a record year in terms ur numbers 
both of gas turbines delivered and of .uas 
turbines ordered. Uses related lu gas and 
oil extraction in the British sector of the 
North Sea and in other oil producing 
regions again accounted for most of tbe 
orders: indeed over the past two years the 
former area has accounted far a quarter, 
the latter for a half, of all orders received. 

Although the record order book affords 
encouraging short term prospects, neverthe- 
less here again signs are apparent that 
inflation is affecting competitiveness over- 
seas. especially as JBE frequently has to 
quote fixed prices for deliveries a year or 
more ahead. 

JBE Offshore Limited, to the formation of 
which 1 referred last year, started to adapt 
or equip its Whitecrook Works and the 
Rothesay Dock In May 1974. Construction 
is almost completed, and the outcome is a - 
first class facility for fabricating deck 
modules. Phillips Petroleum and Shell have 
placed orders for such structures, and Ihc 
. first sub-assemblies have been delivered 
from Whilecrook Works, half a mile away, to 
Rothesay Dock for final assembly and fitting 
.out. JBE 0 is receiving an encouraging 
level of enquiries for these modules: it can 
offer them with the accompanying gas 
turbines and compressors, all manufactured 
at Clydebank. 

CONSTRUCTORS JOHN BROWN LIMITED 

Altbougb I have dealt at some length 
earlier in this review with the troubles of 
CJB. as well as its prospects in general - 
terms, I would like to end the review of the. 
borne subsidiaries by referring to CJB's pro- 
gress io certain of its more promising fields. 

GIB looks forward to a continuation of 
work in its established business of process 
plants. Its newer offshore activities in pro- 
ject management, engineering and construc- 
tion have continued al a high level, partly 
through its own offshore subsidiary, CJB 
Offshore Limited, and partly through CJB- 
Earl & Wright Limited, a 50-50 company. The 
principal contracts have been for Chevron 
on tbe Ninian Field, for Burmah Oil Develop- 
'meats (token over by Cbevrooi on the 
Thistle Field, and for Continental Petroleum 
on the Hutton Field. CJB has concluded 
negotiations with Comex S.A., a leading inter- 
national diving and sub-sea engineering com- 
pany. to form a joint company based in 
London to undertake consultancy, super- 
■ visory work and technical services in tbe 
field of sub-sea engineering. 

GTB Earl & Wrigbt Ltd. has been respon- 
sible fo>‘ tbe design of some of the largest 
steel structures required for the North Sea 
to date, including the structure for the 
Thistle Field in 3 depth of 530 feet of water 
and the southern structure for the Ninian 
Field in a depth of 4R0 feet of water. In 
addition, specialist expertise has been pro- 
vided on production facilities. 

ENGINEERING INDUSTRY TRAINING 
BOARD 

Some firms, in recognition that their train- 
lng activities comply fully with the standards 
laid down by the Engineering Industry Train- 
ing Board, are exempted by the board from 
any levy. Wickman has been so exempted, 
the first machine tool company. I believe, to 
have been paid this compliment, and more 
recently Webster & Bennett and Firth Brown 
Tools have also received exemption. 

MAJOR OVERSEAS INTERESTS 

The Canadian subsidiaries have taken good 
advantage of the improved trading conditions 
which existed during the year. 

As to our Rhodesian interests, there is 
nothing to add. For nearly ten years we 
have been prevented front enjoying any 
benefit front, or otherwise dealing with, our 
investments in that country. With the 
failure of the politicians to secure a settle- 
ment, the present situation seems likely to 
continue. 

Wickman’s overseas subsidiaries I have 
already surveyed. 

THE BOARD 

Sir Max Brown, K.C.B., C.M.G., has been 
appointed a director of tbe Company. His 
wide experience of industry and the sound- 
ness Of his judgement, both arising from his 
years of distinction in the Civil Service, are 
already enabling him to make a notable con- 
tribution to our affairs. 

PEOPLE 

Wben inflation Is virulent, and when 
money is tight, a severe load is thrown on 
management. When qrders are falling' off, as 
is the case in many parts of the Group, a 
further strain is imposed. Keen judgement 
and wise leadership are needed at such a 
juncture. Uur managements, ably assisted 
by our staff, are coping admirably with a 
difficult situation. To them, and to all our 
employees who have given of their best in 
a difficult year, tbe directors, and I am sure 
the stockholders, give in turn their thanks. 
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Siemens talks oil KWU, 
Daimler-Benz Stakes 


BY JONATHAN CARR 


VIENNA. July 10. 


Rollei 

recovery 

strategy 



issue 

due to difficulties in Indonesia 


Pan Am i]|l 


J FINANCIAL TMES’ REPORTER 


IT APPEARS increasingly un- 
likely that Siemens will take 
over the whole oE Kraftwerk 
Union- (KWU), the power sta- 
tion, concern it holds on a 50-50 
basis with the troubled AEG- 
Telefunken. Bat Siemens may 
yet obtain a substantial majority 
■Stake in the enterprise, whose 
prospects are being viewed with 
mounting confidence. 

This is one of the points to 


emerge from a press gathering 
in vi< 


rierma, during which the 
West German electrical concern 
also released latest figures on 
its performance this year and 
elaborated on its stand regard- 
ing the threatened European 
computer venture. Unidata. The 
outlook for the 1374-75 year as 
a whole (to September 30) is 
of a slightly lower turnover 
than first foreseen, a lower 
profits-sales ratio than last year 
but very probably no reduction 
in the well-nigh traditional divi- 
dend of DM8 per DM50 share. 

The KWU affair has been 
one of the company's major 
unresolved items of business 
since last November, when -the 
Siemens supervisory board 
agreed to a plan to take over 
the power station concern com- 
pletely. AEG — which had diffi- 
culty quite apart from its KWU 
involvement — said at the time it 
had decided to shed if? stake 
not because of past losses but 
rather in view of the future 
financial burden. Talks be- 
tween Siemens and AEG went 
. ahead but little concrete 
emerged. And meanwhile it 
appeared that another, unidenti- 
fied contender had entered the 
field, showing interest in a 
participation. 

Now Siemens executive chair- 
man. Dr. Bernhard Plettner, has 
revealed that AEG and Siemens 
agreed on a buying price— hut 
that the latter felt it could not 
take over financial risks involved 
in reactor business into which 
AEG had already' entered. 

As for the other possible con- 
tender for the AEG share, there 
was no indication whether a 
European or a U.S. enterprise 
was involved. However. Dr. 
Plettner stressed that whatever 
solution emerged. Siemens would 
insist on a true industrial 
partner in KWU, not one which 
was merely a provider of 
finance. He further noted that 
the AEG-Siemens talks had not' 
been wholly broken off and it is 
plain that a solution could yet 
emerge involving those two com- 
panies alone, perhaps on a 25 
per cent. .—75 per cent basis. 
This would avoid several major 
pitfalls. In particular it -would 
satisfy that seemingly increas- 
ingly powerful group within . 
AEG which feels the company 
should, after all. retain at least 
a foothold in KWU. a source of 
important technological develop- 
ment which should also be out 
of tbe red before long. 

While the KWU affair appears 
to be heading for decision at a 
fairly early date, a carious air 
of unreality pervades the whole 


question of computer co-opera- 
tion in general and particular 
the future of Unidata— involving 
Siemens. Philips of the Nether- 
lands and CH of France.' 

Tbe French Government 
announced. in May that it planned 
to merge.. Cn with Honeywell 
Bulk the French-based subsidiary 
of U.S. Honeywell Siemens has 
taken note of the French Govern- 
ment's intentions— -but It remains 
very unclear about how or when 
this merger may come about. 
Meanwhile it says Unidata is 
progressing very satisfactorily on 
the basis of the original agree- 
ment between the three partners. 


May 31) show the company 
weathering the widespread 
economic recession without 
serious upset 

Incoming orders are up by 
7 per cent against the same 
period of the previous year to 
DU14~!bn. Foreign orders alone 
were up 8 per cent — although 
this compares with a growth rate 
of 30 per cent. last year. Total 
sales rose by 8 per cent, to 
DM11.4bn.. based on a growth of 
"only 1 per cent, at home and 
18 per cent, abroad. The outlook 
now is for total turnover for 
1974-75 of between DHlSbn. and 
DMlS.5bn. against a cautious 


CGE/KWU negotiations 


BY RUPERT CORNWELL 


PARIS, July 10. 


NEGOTIATIONS FOR a co- 
operation agreement between 
France's Cle Generate d’Elec- 
tricile (CGE) and Kraftwerk 
Union of West Germany In tbe 
field of nuclear power have 
now reached au advanced 
stage- Jt became clear in Paris 
to-day- 

Details are ban! to come by, 
hut it appears that tbe deal will 
be submitted to tbe respective 
Governments for approval 
before the end of this month. 
It is likely to involve not only 
BWR readers, for which CGE 
is the French licensee of the 

US. General Electric, but PWR 
stations also. 

KWU is- the joint nuclear 
subsidiary of Siemens and 
AEG. although tbe latter’s 
recent heavy losses — a colossal 
DM684 m- m.Khu.) in 1974- 
have prompted it to seek to 
sell its interest. 


However, it is thought un- 
likely here that CGE is prepar- 
ing to take a financial stake- In 
KWU, to replace AEG. The 
co-operation wilt be thus tech- 
nical and industrial, and even 
that will probably depend on 
the French Government per- 
mitting CGE a larger share In 
Its ambitions nuclear power 
station programme, as Presi- 
dent TO Ambroise Roux is con- 
stantly demanding. 

Any such deal, quite apart 
from Us obvious European 
importance, wonld serve to 
illustrate the curious relation- 
ship between Siemens and 
CGE. Only two months ago 
the latter succeeded in engi- 
neering a merger between CTI 
and the U.S. controlled Honey- 
well Bull, thus weakening CD's 
links with tbe three-nation 
Unidata computer grouping, to 
which it and Siemens belong. 


Since the May announcement 
Siemens has bad .several offers 
of co-operation from other 
(unspecified) computer concerns 
but is clearly determined at 
present to keep every option 
open. For example, it is not 
excluding that even when the. 
CU-HoneyweU Bull merger goes 
through, co-operation may still 
be able to continue with the two 
remaining Unidata representa- 
tives in some form — though in 
the long run there would be con- 
siderable difficulties. 

Two points only seem certain. 
Siemens will not pull out of the 
computer business, holding it in 
any case to be essential for the’ 
development of its own work in 
other fields. And it will not 
agree to a co-operative venture if 
this is to mean simply that its 
own network serves as an outlet 
for the products of another con- 
cern alongside its own. As in the 
KWU case, Siemens is placing 
major emphasis on the import- 
ance of a partner who provides a 
technological as well as a 
financial stimulus. 

As for Siemens' positron over- 
all. the figures for the first eight- 
months of the business yCar (to 


forecast early this year of 
DM18.9bn. The latest net profit 
figure available is DM231 m. for 
tbe first half of the business 
year, implying a return nn sales 
of 2.7 per cent The outlook is 
for little if any increase in the 
profit-sales margin in the recond 
balf — against a figure of 2.9 per 
cent, for 1973-74 as a whole. 

Renter adds : Siemens also said 
that it Ls negotiating with 
Deutsche Bank on the pos- 
sibility of -taking over part of the 
stake in Daimler-Benz which 
Deutsche bought to prevent the 
control of Daimler passing into 
non-German hands. 

.Siemens finance chief 
Heribard Naerger said that the 
participation might be in the 
form of a share exchange — but 
this would be a relatively small 
deal with a maximum value of 
DMIOOm- In January Deutsche 
said it paid around DM2bn. for 
the 29 per cent stake of 
Daimler which it bought from 
the Flick group’s original 39 per 
cent, bolding. 

A decision on the Siemens 
talks should be reached before 
the end of the year, Herr 
Naerger said. 


By Nicholas Colchester 

BONN. July 10. 
AWARE THAT he has a 
“ long -and- bard " way to go, 
Peter Pepemk, the new chief 
executive' of Rollei, the 
troubled West German camera 
company, to-day told the Press 
of his strategy to return Rollei 
to profitability. - tilth the help 
of a new product programme 
he hoped to.giei back into the 
black in three. or four years’ 
time after a loss of DMfiJm. in 
1974 and another of some 
DM40in. in 1975. 

Rollei is" new working flat 
out to develop a product range 
that will correct the mistakes 
of tbe past By about two 
years’ time Rollei hopes to 
have developed a rounded 
range of cameras sold under 
the Rollei and Voigtlaender 
names. RoHei products will 
be priced. at the lower end of 
the top quality market, while 
Voigtlaender will be priced at 
the upper end of the cheap 
camera range. This squares 
with the announcement from 
the company in January that 
it was puffing out of the bot- 
tom end of the camera market. 


HUTCHISON INTERNATIONAL 
;has announced that it is post- 
:ponlng the publication of ns 
rights offer document following 
. difficulties experienced by its 
{Indonesian subsidiary. 

^ This subsidiary -group is a 
; major supplier of logging equip- 
ment to the 'Indonesian timber 
I industry and is currently ax- 
I perienring trading difficulties 
jwhich have been brought about 
! by the recent economic recession 

• and tbe consequent downturn in 

i tbe timber market. Hutchison 

;said. Discussions- are presently 

‘ taking place . with the major 
creditors and suppliers regard- 
ing the revision of agency terms 
and the renegotiation of the 
eurreni liabilities- of this sub- 
sidiary group. 

Hutchison directors, who have 
taken legal advire on ihe matter. 
! therefore consider that it would 
ibe premature to issue a rights 
i offer document since they are 
, particularly anxious that all 
‘.relevant facts concerning the 
company, to which shareholders 
- are entitled, should be made 

• available. They are of the 
[ opinion that publication of the 

document at this stage could be 


both misleading and prejuffleial will be made as ttoa'u possible. 
lo the negotiations now in In the meantime, the directais 
progress sav they are satisfied that snf- 

In April, Hutchison announced -fluent working Capital will -he. 
that they proposed to raisa available to the company* 

SM78i^ i»y^y Tha report aad Mcqonte fw 

the yew ended March 31, 1#?5 
of three new Ordinary shares v ave been substantially com* 
for every five Ordinary *h*re* pieied and directors -confirm 
held end 15 flewOrdtatty shares original estimates of losses 

SHKuStau However, the 
Iatfve Preference share held, described above does 

payable at par. . . have a hearing on tho notes for 

At the date o f the original jn the accounts and 

rights issue announcement- tbe {Jeir^ubUeation will therefore 
directors say they were aware ^ delayed, the company said, 
of the situation concerning the e ^ 
subsidiary which was likely to " ■ . — 


optimistic 4 


By lay Palmer 

NV.W YORK. July SO. 


Haw Par 
statement likely. 


be of -material importance and 
which it was intended would he 
fully disclosed in tho document 
issued with the rights uffer. In 
the course of preparation of the 
rights circular, however, it. be- 
came apparent to ibe Board that _ „ oriim7 pnr 

this situation would not be -HAW PAR •BRCJTHEM_ Infwr- 
re solved within the proposed national is likely lo make 
timetable and that it would amt mentfto-day in Singapore anotu 
be possible to adhere to tho* the Singapore Government 
schedule outlined dn tbe original 'announcement that it is ordering 
announcement an investigation into the cem- 

A further annou&cementfpany's affairs, a "Haw Par spwnes- 
regarding the final date "for des-qman said yesterday, 
patch of the rights document Renter 


Ontario Hydro spending plans 


! BY JAMES SCOTT 


TORONTO, July 10. 


Sales companies 

The company I? also 
strengthening.' its marketing 
arm. II is founding new' Joint- 
venture sales companies in 
Japan, Singapore, and Hong- 
Kong. and it la re-organising 
Its U.S- sales operation. Rollei 
Is curt'ug costs at home by 
reducing tbe number of head- 
office staff that concern them- 
selves with the Rollei opera- 
tion in Singapore. 

Rollei currently employs 
1,637 people In West Germany 
at Brunswick and at the tooi- 
making plant In Uelzen. At 
the end of last year it bad 
been envisaged that Uelzen 
wonld have to be. shot down 
*or otherwise disposed of. and 
the workforce cut to 1 .OWL 
Now Rollei . says that it ls 
going to try to -bold on to all 
1,609. In Singapore 4,785 
people are employed at the 
moment and RoDei sivs that 
the mood in Ihe works there 
has unproved now that the 
bulk of Rollel’8 workforce cuts 
are over with. -Use of capa- 
city fn Singapore Is now- run- 
ning at about 09 per cent, and 
in West Germany at 70 .per 
cent. The extent to which this 
situation can be improved de- 
pends on tbe successful re- 
shaping of the uroduct One. 
Rollei feels that further work- 
force reductions will probably 
be needed but that these will 
not eatail any mass redundr 
ancy- 
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; FORECASTING an increase in 
; peak power demands to 19.000 
Megawatts in ' 1980 from 
: 13.000 MW this year, Ontario 
Hydro has revealed plans to 
. spend *Can.l4.lbn. -to expand its 
system during the next six years. 

Tbe prediction is based on tbe 
assumption that the current 
economic recession will give 
; way to a period of sustained 
prosperity, because there is no 
evidence that industry plans to 
. cancel or postpone major pro- 
’ jects. according to M. Larratt 
• Higgins, economist in charge of 
; preparing Ontario Hydro's forc- 
; oast of future needs. • 

He expects a bunching of new 
industrial power demands in 
1977 on the basis of planned ex- 
: pansion of the steel and allied 
1 industries at Hamilton and 
; Xaticoke: the petrochemical in- 
dustry’ in the Sarnia area: the 
■ bate metal industries in the Tim- 
mins and Sudbury areas: and the 
; base metal and pulp and paper 
[ industries in North-Western 
j Ontario. 

The forecast was prepared to 
! substantiate Ontario Hydro's re- 
: quest for an increase of about 
30 per cent, in the rates it will 
j charge the 353 municipal sys- 
i terns selling power to residential 
| customers with effect from next 
; January 1. 

The rate increase is the lar- 
igest ever requested in -the 69 
[years which Ontario Hydro has 
existed. Ontario Hydro Chair- 
man Robert Taylor, while noting 
that any increase in the price of 
electricity is regrettable in In- 
flationary times, says now is no 
time to try to dodge the Facts. 
His case, put simply, is that the 
increase is needed to allow for 
acute increases m costs because 
of inflation and provide for rea- 
sonable capital expansion and 
part recovery of the deficit ex- 
pected this year. Higher prices 


for fossil fuels, notably for tire 
coal used to generate 45 per 
cent, of the systems power load, 
arc cited as the largest contri- 
butor to higher costs. Tbe cost 
of coal is expected to increase 
by 57 per cent, this year and an 
additional 21 -per cent, in 2976, 
he says. 

However. Ontario Treasurer 
D'Arcy McKeough this week, 
brought down supplementary 
measures to his spring budget 


which were intended to offset 
the effect on the province of 
.Ontario of -the federal budget of 
a couple of weeks ago. Me- 
Keough's budget called for a 
sharp pruning in government 
expenditures and suggested that 
Ontario Hydro should trim 
$Can.lbn. from its proposed 
capital expenditure programme 

with the hope that it could 
reduce the siie «f the. rate in- 
crease it is requesting. 


Ruhrgas growth in 1974 


BY NICHOLAS COLCHESTER 


BONN, July 10. 


DESPITE a turndown in West 
Germany’s energy consumption 
in 1974, Ruhrgas, the country’s 
largest supplier of natural gas, 
achieved a 28 per cent. Increase 
in total gas deliveries and a 
36.5 per cent, increase in turn- 
over to DM1 .942b n. 1975 should 
yield another substantial increase 
in turnover because the' volume 
of gas delivered is expected, to 
rise again and the company will 
have raised its price for natural 
gas by some 70 per cent; in the 
course of tbe year. 

Ruhrgas's balance sheet for 
1974 reflects the fast rising 
importance of natural, gas in 
West Germany's overall energy- 
supply. Whereas total energy 
consumption dropped three per 
cent, last year to 366ml tons coal- 
equivalent, natural gas consump- 
tion rose 21 -per cent, to 46m. 
tons coaj-equivalent. The German 
gas industry delivered 94bn. 
cubic metres of gas last year of 
which 87 per cent was natural 
gas.' Of this total Ruhrgas sold 
52bn- cubic metres and tbe pro- 
portion of natural gas in this 
figure corresponds to the 
national average. 

. In the last 18 months the com- 
pany has signed a number nf 
important contracts aimed at pin- 


nin" down supplies of imported 
natural gas for the future. 
Following a 5hu. cbm/year deal 
in 1973. Ruhrgas contracted to 
buy a further 6bn. cbm /year 
from the Norwegian sector of the 
North Sea. Half of this new gas 
will come to Germany, raising 
the quantity coming from the 
Norwegian sector to Sbn. cbm/ 
year by the end of this decade 

In April, Ruhrgas signed a 
13bn. cbm/year deal with Iran. 
This gas should be delivered via 
Russia in the early 1980’s, f.ast 
Ociobcr the company signed a 
third contract with the Soviet 
Union from 2.5hn. chm/ycor 
starting in 197S. This will bring 
Ruhrgas's total Russian buying 
up to lObn. cbm/year from 1980 
onwards. One negotiation rltat to 
getting nowhere at the moment 
is that with Algeria: according 
to the Ruhrgas Board the 
Algerians, are pushing for a price 
that is too high. 

Although Ruhrgas announced 
an unchanged profit after tax nf 
DM 62.7th:. this disguised a 56 
per cent, increase in depreciation 
to DMI39m compared with 
investment which was up by 4 
per cent, to PM22Sm. The com- 
pany paid an unchanged dividend 
of DMS per DV50 share 


PAN AMERICAN World Air- 
ways, America’s ftns&ctslly 
troubled international airline, 
may »*» he through the Worst 
of lw profit . slump. Senior 
e te t ul h ri of tbfr carrier,- point, 
log IP extensive cutbacks in 
most operating costs, are now 
busy spreading, (he gospel of 
the company's imminent ns 
coterjr from losses. 

' This new 1 brute, dramatic, 
ally contrasting with the erirq 
of woe that marked Pan Am'« 
worse' than expected fitsMtelt 
1975 performance, rolnctdctt- 
taffy coincides with the current 
visit by senior company execs, 
tlves to Teheran tn an attempt ' 
to overcome tbe final problem* 
surrouddlnf the Iranian Gov, 
ern meat's proposed castetaj??, 
lion. . . . 

Despite Tan i Am'dTb opes fop 
the future, this Xiwnlwr d«a| 
remabmcmlaX4i^ib&ss»ta| 
of ihe airilne Jn^iLsfpvesest 
form. “Without Ivau’tritalp*, 
the deal arils for a complex, 
financial restructuring «r the 
airline leading to cash aid of 
ut rr $300ns.— it must remain 
debatable whether the carrier 
ran avoid some, perhaps 
limited, tom of bankruptcy. 
Hints that the Iranians have 
been getting coM feet have 
been, ami continue to be, 
rejected by the airline. 

Fan Am’* hopes for k profit " 
recover)- from its present 
losses- are based, almost re-" 
tirrty. . ott a recent sharp 
reduction In Its breakeven load' 
factor, the all-important per- 
centage; of total available reat- 
miles purchased by paying pas. - 
sengera. Against Ua late 1974 
breakeven load factor nfr-: 
around SS per cent, mid -ta' 
estimated early 1975 factor of 
53 percent;. Pan Am now pals 
Its current figure at under 59' 
per cent. 


Load factor 


Enka denies Fabelta sale 


AKZOS CHEMICAL fibre di vi- 
sion Eaka Glanzstoff said it is 
not negotiating the sale of its 
Belgian subsidiary Fabelta to 
Bayer. In an interview with 
Enka's 6taff journal “De 
Spiadop,” .Enka's deputy presi- 
dent J. Van den Driest also 
denied the company plans a 
definite close down of Fabelta’s 
Zwijnaarde based rayon and 
nylon producing plant. ' 

He was commenting on 
rumours, especially in Belgium, 
that Enka plans to dispose of 
its Fabelta plant, employing 
2,500 workers. 

La id-off workers at Fabelta’s 
Ghent synthetic fibre plant have 
charged the Dutch company with 
planning to liquidate its Belgian' 
plants. Representatives of tbe 
plant's engineers recalled that 
1.400 people had already been 
laid off since Akzo -took over 


Fabelta six years ago and closed 
one plant They now blame tbeir 
Dutch employers for deliberately 
“choking” some Fabelta produc- 
tions in Belgium to avoid com- 
petition with its products at other 
•European plants. 

They also charge Akzo with 
cutting investments. They have 
warned their Dutch employer 
against any project to sell their 
Belgian plant to other companies 
without consulting personnel 

As from July 4 the Zwijnaarde 
plant, employing 1.000 workers,- 
has prolonged Its holiday closure. 
However, in August rayon fibre 
production will restart, Mr. Van 
den Driest said. Nylon produc- 
tion will begin as soon as stocks 
decline to a level of five weeks’ 
sales and when orders enable 
the company to use at least half 
itf production capacity, he said. 

He said ihe McKInsey advisory 


AMSTERDAM; July TO, 
office’s analysis of the Enka 
products situation on tbe Euro- 
pean market is now. finalised, 
but in view of trade union 
officials’ holidays, results will 
not be published before the end 
of July. 

Mr. Van den Driest said in tbe 
article, solutions for the Enka 
group, operating at a Fls.lm. Joss 
per day, could be -found in a 
package varying from close down, 
of plants, cut backs In produc- 
tion, sales &f units and mergers. 
The definite Foxv of measures 
will depend an talks with trade 
unions and the Central Works 
Council, he- added. . 

Asked if workers will be dis- 
missed, Mr. Van den Driest could 
giv.e no concrete answer as tfa'm 
will . depend oa the s olutions 
derided on. “ A guarantee that 
this will not happen we cannot 
give," he said. Reuter/'AP-DJ 


Based on the airline’* re 
vised forecast of an acinal 
1975 load factor of around 4fi 
per cent., this latest break-even 
estimate wiralff still produce a 
sizeable loss on operations. 
However, the current optimism 
stems from projections that 
the sharp rate in traffic, de- 
cline may now have finally 
ended (the June deeilae wm 
l«“$s than that seen earlier this 
year) and that a mere 1 per 
rent gain in load factor would 
boost earnings (or cut losses) 
by at least $38m. before tax. 

Just .to put this Into pen 
speeded Pan. Am suffered a 
.net joss of $50i3ai. over the 
tint fire-months of the current 
year, compared with a net 
deficit of around $33m. in the 
same period of 1974. ]is pre- 
tax Ioss£ however, narrowed to 
‘from B7t£3nu i banks 
to a heavy first quarter use of 
tax credits- . .. 

The major factors in Fan 
Am' s more bullish outlook 
follow a sizeable reduction fn 
earlier pessimistic forccasts-of 
aviation- fuel- costs. In recent 
months jet fuel prices have 
stopped rising and are now 
expected f internationally) to 
average 37.8 rents a. gallon f« 
the year. This figure, taking 
In the Promised OPEC price 
rise this autumn, compares 
with earlier estimates of over 
41 cents a gallon and up to 45 
cents in total cost terms to 
Pan Am. This new .estimate 
adds up to a potential fuel cost 
saving of over $60 m/ for the 
year.‘. • - ■ , . 

At the same time Pan Am 
has continued to cut its 1 labour 
costs. Average employment for 
the year is now’exnected to be 
no- more than 30,ffiX>. 



fc,.\ 


Citicorp $99m. loan write-offs 


ffi Citicorp reports first-half earn- 
ings per share of $1.47 ($1.25); 
operating net income was SlSl^m. 
($1 53.7m); earnings per share 
after securities were $1.45 ($1.24 > 
from a net of $183.4irL ($153.7m.). 

Second quarter figures were: 
77 cents (63 edits); $952m. 
r 380.3m.): 76 cents (65 cents); and 
594-Sm. (not given) respectively. 

Citicorp, whose flagship bank 
is First National City Bank, said 
that its net lnan write-offs in the 
first half or the year totalled 
$98 95m.- of which S54.62m. were 
in the second quarter, compared 


with $44.3m. and $22.5m. respec- 
tively in 1974. ' « 

Citicorp said it added: a .further 
S5m. to tbe JSm. reserve already 
established to cover losses on 
property loans- associated with its' 
40 per cent, holding; In Grindlays 
Bank Limited of Britain. 

Kaiser Aluminum and Chemical 


Corp- Second quarterearniugg per 


share fell to $1.22 f$1.43). 

income was SS4.14m. ($28. 05m.) 
from sales of $434:6m. (5460.2m.). 
First six months earnings were 
$3.14 ($2.25) ' per share: net 

income *61, 6m. (?44.8m.); and 


sales SSSTitm. ($851.0m.l. 

The 1974. figures .have been 
adjusted for LIFO inventory com- 
putation. 

Allied Chemical Corporation 
said- it expects a gradual improved, 
ment in operating rates andl 
results in the second half, despite 
the- 23 per cent drop in second 
quarter profits it reported earlier: 

in its ' statement. Allied 
Chemical -said profits- in the 
second quarter fell to $36. 6m. 
while sales rose 5 -per cent, to 
$59l.4m. Much of the sales in- 
crease reflected higher prices.. ' 
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By Gfles Merritt - 

DUBLIN, July 10.. 

AER LINGUS, . Iretaufi * 
national airline,- has rerealea 
that operating - losses < are 
currently nunring ‘ 

“ several million pounds** and 
that the ^Aet- «n*» * a ? 1 * aja l 
ailinUe operation te- now _ay . 

1966 levels, with business stiff 
falling. , 

. According - Aflt the- 1 aiiB®* s V 
deputy chief executive, or. 
Hldiae) . OTRteiu, txansauantic -, 
traffic of; passengers and cargo - 
dropped 13 per cart, «m“K 
April and Slay of this yeaxand ' ... 
he .-has predfeted that 'tt* 1 ; 
figures foe Juhe triD toring Ihv 
threemontti short fall to 25 -• 
per cent.- . „ ; _ 

Aer . Hugos lias attributed 
the sharp deeffne In trano- 
atlantic business to Increased 
fuer prices in conjunction with 
tbe general economic reces- 
ston, lint has warned its staff 
that redundancies can only m 
avoided if employees accept jV, 



redeployment mcasnres 'and 
more flexible working arrange- 
ments. -.. Sir. O’Kiain com- *. 
xnented: “we- shall hasp to 

trim our ales aceonllngly. 

He has pointed out, though. . 
that . . while - .transatlantic, 
passenger business and ears 0 • 
traffic 5n genOilal are no^ 
responsible for serious Josser 
eross^hanael and contiuenttl ; . 
businesses bath continue to do 
wefl. ' Aer Xtngus has rinre >_ 
warned of a substantial fare 5 
Increase to be announced- in the ^ 
near Future. 
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Lonrho offer to 
rest of Lags 


IJ1NRHO, follOMmg its parch a sc. 
in January from Jesscl Securities 
or a 29.5 per cent, stake in London 
Australian and General Explora- 
tion for £2.7m. — or 25p a share— 
is now bidding for the 

remaining 25.58m. Lags shares 
just over 70 per cent 

The £S.4m. represents the value 
of the 25p a share cash alterna- 
tive, although there is also a 
share exchange bid— one Lonrho 
share for every three Lags shares 
— 1 which is worth about 41 Jp. Lass 
shares rose 7p io 3Sp. while 
Lonrho eased Pp to 125p. 

Since Lonrho bought its initial 
stake from Jesse) — whose share 

■ quotation has been suspended 
since October — there have been 
major Boardroom changes at 
Lags, with five Lonrho people, 
including Mr. Tiny Rowland, the 
chief executive, and Mr. Alan 
Ball, deputy chairman, becoming 
directors. In addition. Mr. 
Edward du Cann, former chair- 
man of merchant bankers, Keyser 
. Ullmann, has replaced Mr. Oliver 
Jcsscl as chairman of Lags. 

Shares to be issued under the 
offer will not rank for Lonrho's 
interim dividend itt respect of the 
year ending September 30.. 1075. 
Conditions of the offer include 
listing of the new Lonrho shares 
on the Johannesburg Stock 
Exchange and no reference of the- 
deal by the Office of Eair Trading 
to the Monopolies Commission. 

If the offer becomes uncondi- 
tional. proposals will be pul to 
holders of Lags 10 per cent, con- 
vertible unsecured loan stock 
1085-90 for an exchange into 
Lonrho sbares. 

Lags is being advised by Slater- 
Walker, Keyser Ullmann, advising 
Lonrho. will send out offer docu- 
ments in due course. 

• comment 

. There is no way yet of assessing 
the value of Lonrho's offer for 
LAGS, since the latter's last bal- 
ance sheet (which was heavily 
qualified) is now a year out of 
dale. One thine that Lonrho is 
certainly interested in is the pros- 
pects for the farm Erfdeel, in 
which LAGS has an indirect inter- 
est, and where drilling by Anglo 
. American is said to have reached 
an “ intermediate ” stage and 
produced very encouraging re- 
sults so far. There is also a 
possibility that part of. LAGS 
interests could be domiciled in 
South Africa. AH we know for 
the moment, though, is that the 
bid is broadly in line with the 
last published net worth — and 
with the price which LAGS hit 
during 'its speculative flurry a 
month or two ago. 

ESTATES & GENL. 

Tn a lengihy letter to share- 
holders in Estates and General 
r Investments, the new chairman. 
Mr. J. K. Laurence, refutes 
criticisms expressed by whar he 
■describes as the “ self-styled 
' Association of E and G Stock- 
holders over .the proposed 
F.and'G mercer with County and 
Suburban Holdings and suggests 
that a recent letter to share- 
holders from the association con- 
tains no constructive proposals, 
rs repetitive and misleading. 

Mr. I^aurence— a senior partner 
in account. mis. Hay Allan— says 
ho has considered “ with care the 
financial informa linn and recom- 
mend it ions on which the merger 
icrm.s were based and found only 
one matter in respect of which 
I considered adjustment was re- 
quired." 

This related to a provision in 
rrsDPct or contingent .liabilities 
under warranties given on the 


sale b.v E and G of Unitholders 
Provident Assurance. 

Mr. Laurence says he is satis 
fied.the adjusted .merger terms 
“ are fair and reasonable and 
has . no doubt that the merger 
presents the best opportunity for 
the future success of your com- 
pany.” 


Fraser to 
purchase 
Chiesmans 


House of Fraser,-, in a further 
move to expand its department 
stores business, has agreed terms 
to buy the Cbiesnwn Group from 
Argyle Securities. 

Announcing the agreement 
yesterday. Argyte said that the 
deal would release some £3 ,25m. 
to the group and was in line with 
its policy of concentrating oo 
property Investment 

Chiesmans is a Lewisham based 
group which was taken over by 
Alliance Property Company; 
Alliance subsequently became a 
subsidiary! of Argyle, which has 
always made it clear that it did 
not plan to retain the stores 
interests oh a long-term basis. 

Yesterday's statement said that 
it was the aim of both companies 
to ensure that the deal was 
achieved with, the minimum of 
disruption to trading and that 
•the House of Fraser bad given 
assurances that the continued 
employment of Chiestnan . staff 
would not be affected adversely 
as a result of . the sale. 

WILKINSON MATCH 
NEW AGREEMENT 

-Wilkinson Match said yesterday 
that after the latest discussions 
with Swedish Match it has been 
decided thal it is not in the Inter- 
est of either party to proceed 
with the acquisition by Wilkinson 
of a controlling interest in the 
Genoud-Feudor Lighter Division 
of. Swedish Match, on the terms 
envisaged a year ago. 

Agreement has now been 
reached for WHfcin«on to acquire 
marketing technological, -know- 
how and manufacturing rights 
for Genoud-Feudor lighters in the 
Western Heir inhere and, in addi- 
tion. marketing rights for Genoud- 
Feudor lighters m the UR, Ire- 
land, Southern Africa, Australia 
ami New Zealand. 

The new agreement has been 
approved by both Boards and is 
for ten years. It provides for lumn 
sum payments of £350.000 with 
additional annual payments, 
mainly royalties, related to future 
sales. 

Under the terms WiJkiiteflh will 
be ■ able to benefit from the 
growth potential in the dispos- 
able lighter business in the pins 
of the world where its principal 
activities are situated. • 

gas and oil 

ACREAGE J 

Gas and Oil Acreage has' agreed 
with OH Finance SA of (Jmevs to 
terminate the royalty agreement 
of March 20. 1973. Thja cave Oil 
Pi nance, an. overriding^ royalty of 
1 per rent. oF any sjofs income 
Gas and . Oil Acfe3ce might 
eveniunlly -receive' from its 
original investments. 

. Tn consideroiiofi for ihe ter- 
mination Oil Fnfiance ha? been 
granted an oppen exerriseable 
for five years rom July 3. 1975. 
to subscribe fijt 200,000 Ordinary 
shares of 20p -each, fully paid, in 
Gas and Oil jtyireage at £1 a share. 


Zambian mines losing 
white workers 


BY KENNETH MARSTON 

A STEADY exodus of skilled 
expatriate workers from the 
Zambian copper mining Industry 
could cause a major manpower 
shortage — in addition to the 
current problems of low copper 
prices— within the - next 12 
months, reports our Lusaka 
correspondent. He says that the 
rate of turnover of expatriates at 
Nehauga and Roan Consolidated 
it now 23 per cent, a year. 

The Industry, which employs 
about 56.200 Zambians and nearly 
5.000 expatriates, is now thought 
to be short of at least 1.000 of 
the latter skilled workers. In 
the Zambian Parliament the mem- 
ber for Nehanga said (hat the 
problem had arisen because of 
the delay in announcing new con- 
ditions of service for expatriate 
employees following -the Govern* 
mem's take-over of the manage- 
ment of the mines earlier this 
year. 


Pay problem 


BOARD MEETINGS 

The followtuR companies have notified 
dales of Board nvwuaas io The Stork 
Exchange. Such meetings are usually 
held tor *h« purpose ol considering divi- 
dends. Official indications are not avail- 
able whether dividends concerned are 
Interims or final? and the suh- division 
thon-n below is ba>?d mainly on last 
year's time-able. 

TO-DAY. 

Interim*:— A. C. Cars, Nefo MV. Wp am 
Group, w barlines. 

Finals:— Hollas Group. Inch Kenneth 
Kalans Rubber. Trafford Carpels. 

FUTURE DATES 

Interims;— 

Foreign and Colonial ipv. Tn»i jmr is 
London and Lomond Inr. Tru5l July}? 

M«*irs Bros July IS 

Midland Fan* .., - July 

Kirphi.n (Jobm of London July IT 

Thermal Syndicate — JabrU 

Finals:— 

Earn w<ne ... — July 13 

WwtMann . July 21 

Smirti (Stephen) “July IS 

Vinten Croon July IS 

■ Amended. 


While the men are undoubtedly 
concerned about the uncertainty 
hanging over their employment 
prospects, especially in view of 
the . Zambian advancement pro- 
gramme. they are more unhappy 
About salary levels. These are 
reckoned to no. longer compete 
with salaries being paid in other 
mining countries: the Zambian 
cost of living index for higher paid 
workers has risen by 46 per cent 
over the past five years. 

Thus with plenty of Jobs avail- 
able elsewhere for skilled men, 
only a handful - of expatriates 
arrive for work-in Zambia each 
year out of the hundreds inter- 
viewed. Hopefully the problem 
will be eased when the anticipated 
sharp recovery occurs in copper 
prices, but in the meantime it is 
difficult to see what can be. done 
now that the -mines are. at the 
best, barely breaking even and. 
the Government continues to peg. 
local Zambian wages. 

VULTAN’S U.S. 

GAS INTEREST 

America’s Unigas Oil Corpora- 
tion has entered, with its partners 
into an advance purchase agree- 
ment with the Mfchlgan-Wisconsin 
Pipeline Company for the sale of 
all gas produced at Texas-Okia- 
homa prospect in which Unigas 
has a one-sixteenth working 
interest. 

Australia’s Vujtan Minerals and 
Frrrovanadium Corporation each 
hold 4.5m. shares in Unigas. One 


well ' at Beaver County in 
Oklahoma' is already .testing the 
natural eas, potential of three 
zones while three others are 
being drilled at Beaver and Harper 
Counties and at Roberts County 
in Texas. Twelve . wells are 
planned. 

Vultan is thus hopeful that it 
will add natural gas production to 
its existing interesi in oil produc- 
tion at the Luling-Branyon field In 
Texas. Last year in the course of 
a Board room battle it was pro- 
posed that Vultan should make a 
one-for-one free issue of shares in 
Unlgas together with the offer of 
one &xtra share in the latter at 
dp Vuit&n were 18p yesterday. 

HAMPTON AREAS 
DOES WELL 

After a loss op exchange of 
£26.082 compared with a profit cf 
£20421 last time. Hampton Areas 
repents a net profit for the year 
to March 31 of E297.089 compared 
with £332,007. Earnings per share 
equal 7.2p against 3.2p and the 
dividend is. raised by the 
maximum permitted amount to 
L1824p from 1.10801p. 

The bulk of revenue is still 
drawn in royalties received from 
nickel sales made by Western 
Mining's Kambalda mine in 
Western Australia. During the 
past year this income rose to 
3A921.456 (£551,770 at current 
exchange rates) from 8 A 798,799. 


At the same time, Hampton Areas 
increased its profit on sales of 
investments to £192,536 from 
£43,961. 

As far as the current year is 

concerned any further increase in 
the producer nickel price would 
be reflected in Hampton Areas’ 
royalty income, but it remains lo 
be seen whether the high level of 
share realisation profits can be 
maintained. Meanwhile, the com- 
pany has the speculative spire of 
its stake : in North Sea oil explora- 
tion The shares were ii2p 
yesterday. 

ROUND-UP 

Australia’s CSR has followed 
Couloe Rfotinto of Australia in 
submitting to the Australian In- 
dustries Assistance Commission 
inquiry that -all capital and ex- 
ploration expenditure be a reduc- 
tion against mining income before 
tax. is levied. CSR also wants 
infrastructure costs to be treated 
in this manner and has asked 
that, exploration expenditure be 
deductible in the year of expen- 
diture -from a company's non- 
mining income. 

. ★ + + 

It is .reported that Panama 
intends to negotiate with 
America's - Texasgulf regarding 
the operation of the huge Cerro 
Colardo copper deposit. The 
Panamanian Government intends 
to retain control of the venture 
and engage a minine company to 
operate ir on a fee basis. The 
previously announced short list 
of companies comprised: Texas- 
gulf. Canada's Noranria, Belgium's 
Union Mioiere, and London's 
Selection Trust. 

* * * 

The big ore concentrating faci- 
lity at the Twin Buttes copper 
mine, or Anaconda and Amax. 
which lies to the south of Tucson 
In Arizona, is 10 remain closed 
for the rest of this year. -Its 
proposed start- up has been post- 
poned by the depressed copper 
marker conditions and- it is now 
announced that slipping o pe ra- 
tions ..‘at - the Twin Buttes mine 
are to be reduced from a seven 
to a five day Meek. But it isLj 
still expected to commence 
cathode copper production as 
planned at the new electrowin- 
ning plant later in the current 
quarter. 

MINING BRIEFS 

KEPT (FMS) TIN DREDGING— June 
Tin output 5* mnri-s iMay 361 ionnr*i. 


John Brown confident of 
short term liquidity 


Diamond Stylus 
downturn 


Figures include an exceptional 
item of £50.462 comprising of a 
first -year loss on DSC Audio Pro- 
ducts and a revaluation of its 
trade slocks. 

A second half downturn after investments in Elgin Diamond 
an advance from £65.498 to Products Europe has been 
£70.991 at half-way resulted in a revalued from £19,000 to 140,000. 
fall ip pre-tax profit- from £192.416 
10 £163.631. for the year to March 
31. 1975 at the Diamond Stylus Co. 

Turnover improved from 
£1.06m. to IL21ni. Earnings per 
10 p share are siren at 2 B 2 p 
(4. dip) and a final dividend of 
0.3933 p net lifts the total from 
0.71 93p to 0.7451 p. 

Tax takes £40.300 against £91.500 
leaving the net balance down 
from £100.916 to £61.131. 


Better second ' 
half at Leigh 
Mills 


IBSTOCK SALE 

Ibslock Building Products (a 
subsidiary of IbMack Johnsenl 
has sold the capital of Barlevale 
a non-tradine subsidiary, to Pil- 
kingtnn Brothers for £474.320 cash. 

Net assets of Barlevale at July 
9. 1975. amounted [o £431.919. Pro- 
ceeds of the «j1o mill be used as 
working capital of Ibsrock 
Ruilding. 


IK HIS ANNUAL statement be 
chairman of John Brown and 
Company. Lord Aberconway, says 
that, despite the losses of Con- 
structors John Brow n, the group 
can, by exedcising strict economy, 
see its way through the immedi- 
ate future from a liquid point of 
view. 

•The great majority of CJB's 
contracts have been going either 
well or reasonably well. The 
conracts normally do not carry 
high risk competently executed, 
but the amount of prospective 
profit is limited, and because CJB 
is not yet fully loaded, it will not 
return to profit in the current 
year. 

Beyond that, its prospects re- 
main good. Its top management 
has been altered and strength- 
ened and revised guidelines, have 
been set. Its business in fuiure 
will be based more on contracts 
involving engineering only, or on 
those of short tenor, or on those 
where the costs, especially of 
hardware, are reimbursable: “ but 
above all, it will ‘seek to concen- 
trate on contracts with a good 
cash flow.” 

As reported on June 28 tax- 
able -proilt fell from £4 19m. 10 
£0.54m. In the year to- March 31. 
1975. after a loss by. CJB c>F 
I4.9m. — announced on June 2. 
There is no final dividend leaving 
The 2.6Sp net Interim to compare 
with a toal of 8.502p for 1973/74. 

•Apart from CJB the year was 
“ a successful, struggle in a diffi- 
cult and frustrating environ- 
ment.” declares the chairman. 

The group sells almost entirely 
capital goods, the market for 
which, has been growing pro- 
gressively duller. Fortunately 
mo&t or the subsidiaries entered 
the year with good order books, 
and for many, those order books 
are still substantial. Materials 
were until recently in short 
supply and late, while the 
shortage of labour, now more 
available, added to delay and ex- 
pense in fulfilling, orders. Ail sub- 
sidiaries have conserved their 
cash, by exercising severe res- 
traint on capital exnendhure. in- 
cluding in many cases forgoing 
ihe exploitation of new or grow- 
ing prod nets. 

Much or the profits of the 
machine tool decision came from 
the Wick man subsidiaries in Aus* 
trails and South Africa. Both 
achieved good increases in 
volume of turnover, though pros- 
pects for 1975 are less good fol- 
lowing the weakening of demand. 

Referring to Bone Cravens, a 
leading British supplier of 
machinery to the plastics, paner 
and rubber industries; Lord Aber- 
conway stares thal in the longer 
term plastics must remain a 
growth industry, but it is one 
where demand for equipment can 
fall in a low level. However, 
demand for extrusion machinery 
and for paper coating and 
laminating plant remains steady, 
and prospects are encouraging. 

Markham and Co. has a well- 
filled and nid e-ranging order 


After a drop from £137,099 to 
£77.400 at .hallway .pre-tax profit 

of. . worsted spinners . and 4 manu- 

facturers. Leigh Mills Company, book for the current 5 'ear, and 
show? a £41.500 decline at £192.543 East Lancashire coach builders — 
for all the year tn April 30. 1975. which had another satisfactory 
Turnover improved from £2.5m. year— has a record order book, 
lo £2.9m. Although the record order hook 

Ea mines per 2.">p share are at John Brown Engineering 
given si 3.38p i 5 . 6 p» and ihe divj- (Clvdebank) is enmuracine in 
dend iwai«*d from o.87M375p to the short term, inflation is affect- 
0.93843 75p net. ing competitiveness overseas. 

Tax takes £48,040 i£8.7!»n leav- especially as J. B. E. has to quote 
ing * n-»: balance of £144.407 lived prices for deliveries a vear 

— — _ - poor nm ■ ■ 


acainM £225.252. 


nr more ahead. 


Meeting 4. The Sanriuary S.M : . 
on August 1, at 12.30 p.m. 
Chairman's statement Page 21 
See Lex 

Tridant 
aims for 
expansion 

THE DIRECTORS of TrWanl 
Group Primers are ■still seeking 
to expand further ihe group’s 
growth and profitability, and 
chairman Mr. R. Diprc is con- 
fident the group will he in a good 
position to take full advantage nf 
future opportunities a- 1 hey arise. 

As reported June 2K. pre-las 
profit in the year tn March 31. 
1973. was slighll.v more than 
maintained at £775.597 1 £756.872) 
and the net dividend is lifted 
from 2.53p to 2.76p per 25p share. 

Mr. Diprc says there was a 
■'creditable" level i.f activity in 
the printing companies, in a 
difficult year in which costs con- 
tinued to rise and margin!; came 
under pressure as demand 
declined. Similarly, the group's 
newspapers achieved a satisfac- 
tory volume nf advertising 
revenue in the face of a falling 
away in demand, particularly 
in employmem advert i<»ng. 

The chairman reports 1 hat plans 
for the Kingston property have 
nnvs been submil ted In the local 
authority and the outcome is 
awaited. Despite ihe market 
downturn, the properly remains 
a “very valuable” n-sot. he adds. 

At June 26 Chirit Investment 
held 19 75 per cent, and fStarwcst 
•Investment Holdings 29.0K per 
cent, of the Ordinary rapital. Mr. 
Dinre is a director of Starwest. 
and Mr. A. 31. Carry, deputy 
chairman of Tndani. is 3 djrreinr 
of ChiriL 

Meeting. Walkdcn House. 
Melton Street, N.W_ on August 4 
at 12.15 p.ra. 

Jacksons 
Bourne End 
warning 

As. foreshadowed, second-half 
pre-tax results of Jackwns and 
Bourne End. makers of i.tillbi'.'iril 
etc., have not matched the 195.000 
(up £ 22.6001 of the first, and the 
profit for the full year to March 
29. 1975. has declined from 

£170.000 to £162.000. 

And . members are told that 
pending a renewal of demand, tic. 
group is expected to operate nt a 
lower level of profitability. 1 here 
is at present no significant 
improvement, the directors sa>. 

Earnings per 25p chare are 
shown at 7p compared with 7.8p. 
The final dividend is l.S4p. liftinc 
ihe net total from 2.6Sll23p Ir. 
2.S9p. 

Sales for the year totalled 
£>.2m against £3.0m. ’rout after 
tax was £74,000 (£83,000/ 

Bibby & 

Baron position 

Mr. R. F. Dent, chairman of 
Bibby and Baron flloliiinco. tells 
members that after a period of. 
IS months during which business 
generally enjoyed a seller's mar- 
ket. ihe company entered .1 more 
difficult" era. but it is conlinuinu 
its policy oF modernising pktnf. 


improving efficiency and of main- 
taining sufficient flexibility 10 
deal with the enn.-tantiy changing 
cirrumsiance-. 

He adds that the company's 
raw materials arc up in tenia I inn j! 
com modify and in a volatile 
marker and " this year's famine 
tan be next year's fea<i." 

Although 'the company cannot 
insulate itself from overall busi- 
ness conditions and ai present is 
suffering from a low- level of 
demand for many of its products, 
he remains confident of the 
medium and long term future. 

Meeting. Bury on August 1 Ji 
noon. 

Spirella 
23% first 
half upturn 

Despite turnover down from 
£14ni. to £13.1 m.. taxable profit of 
Spirella Group increased by 23 per 
cent. 10 £l.lni for the six months 
lo May 31, 1975. For ihe lull year 
1973 74 pre-tax profit was a record 
£2.03m. 

If details for Stihbe-Hadden. 
which was closed in the second 
half or iasi year, are excluded, 
turnover and pre-lax profit 
increased by 4 iirr cent, and 32 
per cent, respectn ely. 

The direct ors report that the 
six months have seen a continua- 
tion »f the succe-isful trend and 
all companies have rinm.- well 
There has been no appreciable 
reduction in .wittily and the 
exercise carried out Iasi year to 
improte efficiency is now yielding 
ex re lien l resuM*. 

Sralvd earn in-’ > per -'up share 
are up from 7n.,*»p in 77 7p and 
the interim dividend is ratted 
from i.unr'Ap 10 i .2353)1 nci. The 
1973 74 tola! was 2 T2fifi25p. 

The lover inicre'.i ch.iigc. down 
from thWi.npil 10 £U..».ntH). refleci-s 
1 ho improvement in liquidity and 
al May 31. 107,"». nci hank borrow- 
ine was ml. The only remaining 
loan capital consists of deben- 
tures and convertible unsecured 
loan slock which were thetnsel'cs 
reduced by £D5 .(hhi 

Al November 30. 1974. u was 
thouchl prudent not 10 anticipate 
any tax relief for stock increase* 
during 1974. say thr directors. As 
a result nf the April 1975 Budget 
proposals, this relief is now avail- 
able and. apart from advanre 
corporation lax related to divi- 
dends paid, the group will not 
pav any corporation tax until mid- 
1977 at the earliest. This will hein 
improve liquidity further for the 
next two sears, thev add. 
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SHARE STAKES 

British Industrial Holdings— 
Green hank Securities has bought 
a furtlier 41.23U Ordinary shares 
and now holds 1.648.023 1 12.437s 
per cent.). 

Silent bloc Holdings — BTR has 
h ought a further SO 000 Ordinary 
and is now interested in 2.43!l.00b 
shares. •. 

Lion International— J. FT. Vava- 
s.scur ha* bought 2.NS.455 Ordi- 
nary making iis holding 6.987.9SS 
shares (7.13 oer cem.i. 


Marling profit slips 

A drop in pre-tax profit of contribution, with the exception 
rsojino to £730,000 is announced of the refustor division, which has 
hv Marling Industries for the year been the most severely affected 
ended March 3L 1973, after being by thw downturn in the eolonr 
ahead hv £35.000 to £390,000 in the televfsjbn industry, ft has been 
first half. .re-stguctuTed . In line with the 

Stated earnings for the year current demand- 
arc down from 4.941 p to 4.33Sp . Orfler- books did decline m all 

and a final dividend of 0.4lB9p divisions during the period, but 
net raises the total from "fl.798n Thfre are .■dsns that the position 
tn DS59fln, the maximum allowed, is'improving. . 

ltnlilers or 2.TRm. shares have -The interim dividend is 0.4p 
w a ivpri their right. to the dividend, net- against ft.35p. In the 18 
The company makes industrial, months ended September so. ihi4 


textiles. 


Tiirnfivor 

Pro-la* walk 

l ; K '»x 

OviTSPa-; 

Nfl aroffi 

Evccpctpnai rredli ... . 
PTr-artrulsIHTO! JtoS . . . 
DL,iribinab)e 

iDeWL 


the company paid 0.7185p from 
IP74-73 1(3.74 profits of £413.000. 
hum raw 
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Debenture 
Corporation 


Dubilier half 
rise 


For the six months to June 30. 
1975. . Debenture Corporation re- 
ports net revenue little changed 
ar! £352,768 compared with 
£395.048. 

The Interim dividend is 0.56p 
(same) net costing £168.000. Last 
WaV 1*1SP years total dividend was 2.3p 

TT a J * ,JV from v net revenue of -£783578. 

Further progress was made by Net asset' value per 25p share 
Thibtlier in the six months to at .Tune SO after deducting prior 
March 31. 1975. with profits ex- charges at redemption values and 
pending from £34.000 to £280.000. subject to contingent liability in 
Sales increased from £2.49m. to respect of capital gains tax and 
£2.»5m. * surrender of investment currencv 

The main manufacturing subsi- premium where applicable, -was 
diaries all increased their 87.6p xd (65.5p xd). 


Banking figures 

(**- table 9 In Bank of England Quarterly Bulletin) 

ELIGIBLE LIABILITIES. RESERVE ASSETS, RESERVE RATIOS, 
AND SPECIAL DEPOSITS 


1— Banks 


Eligible liabilities 
UJU banks 

London clearing hanks .. 
Scottish clearing banks 
; Northern Ireland banks 

Accepting houses 

- Other 

Overseas banks 

.American banks 

< Japanese 

-Other .overseas banks .. 
‘ Consortium banks 


June 18. Change on 
1975 month* 

£m. £m. 


INTERIM STATEMENT 


, > 


WATSON &PHILIP LIMITED 

The board of Watson & Philip Limited announce the following 
unaudited' results tor the 26 weeks ending April 25, 3973. 


•Net profit before tav 

Corporation Tax J 70,000 


1975 

£ 

15.062.000 11 

1974 

£ 

.730.000 

327,000 

261.000 

170,000 

136.000 

157.000 

125,000 

35,000 

$3,000 

2.8p 

2-Sp 


Available for disposal 157.000 

Interim dividend (net) fi.3063% .(5.9094&) 

Earnings per share — -. 

The Chairman states: 

“1 am pleased to report that turnover for the six months 
to April 25 -Shows nn increase of 28% over the same period 
last year. Unaudited profits before tax for the period in 
question show an increase of 25%. 

Due' to present legislation which does not even' permit 
dividend payment, to match inflation, we are unable to pay 

a higher* dividend despite the feet that profitability resulting 
from the Group's- vigorous expansion would justify a con- 
siderably higher payment. 

Tn^the absence of punitive new measures by the government 
affecting our', costs- or selling prices. 1 expect results for 
the full year to be satisfactory.” 


Total eligible liabilities’ 

Reserve assets 
T7JR. banks 

London clearing bank* 

Scottish clearing banks 

. Northern Ireland banks 

. .. Accepting houses 

Other 

Overseas banks 

■ American banks 

..Japanese 

" Other - overseas banks 

Consortium banks 

Total reserve assets ! 

Ratios % 

■•• VJC. banks 

. London clearing banks - 

- Scottish clearing - banks ; 

. Northern Ireland banks 

Accepting houses 

Other * 

Overseas banks 

American banks 

‘-Japanese 

Other overseas banks 

Consortium banks 


Combined ratio 


Constitution of total reserve assets 
Balances with Bank of England 

Treasury bills 

Tax' reserve certificates 

Money at call 

British Government stocks with one year 

or less to final maturity - 

Local authority bills 

Commercial bills 

Other assets 


Total reserve assets 


18,393 
. 1.S70 
429 
ijk>« 
5.775 

2.651 

206 

1.472 

229 

32.381 


2.511 

265 

67 

237 

BS2 

369 

29 

249 

45 

4.733 


33.6 

14.2 

15.7 
17.5. 

16.7 

13.9 

14-0 

16-9 

19.5 

L4-6 

£m. 

299 

1,074 

2,235 

3dl 

150 

609 

a 

4.733 

£m. 


-469 

- 47 

_ O 

+ 109 
+221 

- 61 
+ 14 
+ 13 
- 1 

— 223 


- 47 

- 1 
- I 
+ 67 
+ 222 

+ 2 
+' 4 

+ 8 
+ 8 

+ 359 


+ 0.3 

- 0J2 

+ 3.8 
+ 2.4 

+ 0.4 
+ 0.8 
+ 0.4 
+ 3.3 

+ 0.9 

£m. 

— 15 
+339 

— 76 

+ 5 

+ 7 

- 1 


+ 259 
£m. 


London Clearing Ba nks ’ balances 

at June 18, 1975 


N-B. — Government stock holdings with more 
than one year but less than 18 months to 

final maturity amounted to 408 +144 

2 — Finance houses 

Eligible liabilities 231 - - S 

Reserve assets 24-2 — 0.3 

Ratio (%Y 104 +0.2 

Special deposits at June 18 were £959m. (£950mA for banks 
and £7m. ( unchanged') for finance houses. 

* lnterest : bearlng eligible liabilities were £22^l3m. (£22£14xn.l. 


THE TABLES' below provide the first 
monthly indication of the trends of bank 
lending and deposits, ahead of the more 
comprehensive banking and money 
supply figures published later b.v the 
Bank nf Eneland. Tables I. 2 and 3 
■are prepared by (he London clearing 
banks. Tables ] and 2 cover the business 
of their offices and their subsidiaries 
(excluding Scottish and Northern Ireland 
banks) in England and Wales, the 


Channel Islands and the Isle of Man 
which are listed by the Rank of England 
as falling within the banking sector. 
Tjblc 3 covers the parent hanks only. 
In this, it is comparable with the figures 
produced by thr Bank or England; which- 
show (he reserve positions of. all the 
hanking vectors subject to credit control. 
Minor differences here arise from the 
exclusion from the clearing hank figures 
of Contts. a subsidiary of National 


Westminster but a clearing bank in its 
own right. 

This month’s tables appear in a new 
form following tbe major review carried 
out recently of the statistical information 
provided by hanks to the Bank of 
England. The chances include the split 
between sight and time sterling de/iov'?- 
of the clearing banks, and the more 
logical categories of hanks covered liy 
the Bank of England statistics. 


TABLE 1. 

AGGREGATE BALANCES 


dies 


LIABILITIES 

Sterling depeWts: •• 

£ra- 

2.729 

£m. 

. £ra. . 

+273 


21.64R 


- 70 


1,436 


- 24 

Certificates of- deposit 

1.956 


- 63 




27.769 

R,WI5 

17,964 


Ttaie (hie. CDs) ... 

1 



•C1T««1BC Oft 

Month 

£m . 


+ 116 
+ 13 
+ 103 


Foreign currency deposits: 

U.K. banking system 

Other VJi. residents 

Ovcrsens residents 

Certificates of deposit 

Total deposits 

Other liabilities (a) 

TOTAL LIABILITIES ... 

ASSETS 

Sterling 

Notes, coin and balances with 
Bank of England 

Market (.nan's: 


Z2Z0 

.7« 

6JM7 
. 831 


9.8*0 

37.059 

5.651 

43.310 


1,943 


+ 14 
+ 38 
+ 11 
+ 27 


+*90 

+20G 

-136 

+ 70 


Dbrmint Market . 

1.333 

+ 43 

U.K. hanks ' • - 

4.645 

+ 243 

Certilicaics of deposit held .... 

sat 

+ 111 

Local authorities 

982 

+ 25 

Other 

339 

+ 23 


8.182 


- 2S 


+44S 


ratal 

•UUtMdlns 


Cftaanr on 
Month 


Bills: 

Treasury bills 

£m. 

761 

£m. 

£m. 

+ 263 

£m. 

Other bills 



+ J4 


Special Deposits with Bank 

of 

1^65 

644 

^ ’ 

+277 

+ 8 

England 

Investments: 

British Government slocks .. 
Other 

1.490 

+ 23 

Advances: . 

UJv. private sector 

UJv. public sector 

13,496 

150 

2,531 

-377 
- 87 

+ 23 

Overseas residents 

.... L705 




Other Sterling -Assets (a) 

■ •a. 

1S351 

3,752 


— 4fii 
~2-VJ 


Foreign Cmrencies 
Market Loans: ' 

U.K. banks and Discount 
Market 

Certificates of Deposit held ... 
Other 


Bills 

Advances: 

UJi. private sector 
UJL public sector 
Overseas residents 


Other Foreign. Currency Assets! 3 ) 

TOTAL ASSETS ... 


1.238 

765 

1A30 


Acceptances 


>a> includes tionu in susp-nsc and In transit 


5,900 

26 


3.845 

471 

43.310 

309 


+ 77 
+ 3 
- 88 


- 0 
— 5 


+ 73 
- 12 


tables. fNDrvmuAL groups 
OF BANKS* BALANCES 

LI ABILITIES 

Total Deposits 

ASSETS 

Ca«h and balances with 

Bank of England - 

Market Loans: 


TOTAL 


' -BARCLAYS 


LLOYDS 


NATIONAL 

WESTMINSTER 


WILLIAMS A: 
GLYN’S 


£m. 

37.659 


1,043 - 26 


Ci an 90 


Chmn 


ChaiiM. 

Cbma 


Chanso 


Change 

•n 

OaOUnJtas 

OB 

Ootstwrflos 

on Ooteiudlns 

on 

Outstanding 

on 

OntMOMHis 

on 

moaUi 


month 


moaUt 

m until 


momh 


month 

£m. 

£m. 

Im. 

£m. - 

£m. £m. 

£m. 

£m. 

£m. 

£m. 

£ni. 

+at« 

9^84 

+ 66 

• ' 7,124 

+356 7,483 

- 56 

12.030 

- 31 

1.438 

- 29 


335 - 13 


186 - 1 


219 - 15 


274 — 2 


29- 


UK banks and Disconut Market ... 

8,46f 

+ 363 

2.085 

+ 133 

1^*6 

+269. 

1.507 

- 26 

2.643 

- 18 

283 

- 15 

Other • 

' 5.678 

+ 73 

1.165 

+ 46 

1^25 

- 7l' 

937 

■e 20 

2.094 

+ 91 

257 

a 1 

Ilf 

Bills 

.2^91 

+ 272 

269 

— 4 

426 

+ 1*6 

459 

+ 47 

382 

+ 38 

SS 

3 

Special Deposits with 













Bank of England 

644 

+ .8 

TK9 

+ 4 

96 

— 

129 

+ 1 

209 

+ 3 

21 

— 

British finvernment stocks 

1.490 

+ 33 

426 

- S 

323 

— 

229 

+ 18 

5114 

+ IS 

8 

— 

j Advances 

19.196 

— 393 

5.21* 

■— n< 

3.053 

-Ill 

3.964 

-HW 

6.126 

-tufi 

HRS 

- 6 

TABLE 3. CREDIT CONTROL-. 













INFORMATION 













! (Pareut banks only) 













Eligible liabilities 

18^85 

—468 

5.6*0 

-125 

2.784 

-102 

3.737 

- 96 

5.458 

-131 

626 

- ii 

Reserve assets 

2495 

- 52 

757 

- -19 

415 

+ 10 

496 

- 37 

737 

- 9 

SO 

+ :: 

Reserve ratio <%) — 

LAS-. 

■ — 

1&3 

f- 0-1 

l-t-9 

+ (X9'. - 

- r 13A 

-0.6 

135 

f 0.2 

14-4 

+ 0.7 
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VANS AND LIGHT TRUCKS 


Sales of the lighter class of commercial vehicle have suffered in much 
the same way as those of private cars from higher fuel prices and the general trade 
recession, particularly affecting small businesses, a major customer sector. This has inevitably- 
led to shaiper^competition, and to a further revision of model ranges. 


Tough 
going 
for most 
makes 


for cross - country 


demand 
vehicles.. 

The farm business has also 
been good in some areas, with 
record prices for wheat . and 
cereals ’ giving the farmers 
enough . spare cash to replace 
their vehicles. This has led to 
record sales of tractors as well 
as a good boost for all types of 
light farm vehicle — Land 
Hovers " again and the 
Haflingers, Citroen Meharis and 
-other vehicles . used by fanners 
in some places. , .- . 

Of course, there have been 
quite sharp movements within 
the general decline in the van 


„ . • ' and small truck business. Until 

IT HAS been a tough year recently, Spain was proving an 
nght across Europe and in the exception to the general declin- 
U5...and Japan for manufac- ^ pattern in- Europe; the 
turers of light and medium Mid(1Je East as a whole haS 
trucks and vans. Sales of these rem aiDed a strong market and 
general workhorse vehicles are other countries -have 

closely linked to the state of escaped the general pattern.- 

the retail trade and to the fOT- . , , . . 

tunes of small businessmen, There has also been a marked 
from plumbers and electricians »" favour of di^el power, 
to Jet ZeneVs Md particularly m markets such as 
to market gardeners woo. us h gasolene has 


hoteUers. A sizeable proper- ^ rule for rflTbut fte 


tion of the total business is long-distance , .tnmks. 

the ubiquitous pickup is used ev(!n in fair , y OTall Tais and 
“ a fam £. car as weu as for where fte ep^'dlffenn- 

business transport till may be heavy. 

The higher cost of fuel and 

a general recession in all kinds C] nwPf | Hnwh ' 
of service businesses, par- tJlUnCU UU.Yrli 

ticolarly in Japan and Europe, The Japanese, who have 
has clouded the future of the become by far the largest pitn 
light commercial market Sales Queers of ligh t commercials, 
tend to move quite closely in overtaking ymd out-distanckig 
step with those of private care ^ u.s. in this sector, as well 
and they have suffered for ^ . ^ch fl f tfc e individual 
exactly the same reasons, countries of Europe, have 
About the only area which has suffered the most marked 
been really buoyant in the past decline. The huge exports of 
couple of years has been the Datsun and Toyota pick-ups to 
demand for Land Rovers, North America, where they are 
Range Rovers and their com- used as much as second or third 
petitors the Jeep, Toyota Land family- vehicles as for business 
Cruiser and Nissan PatroL operations, have slowed down. 
Healthy oil revenues in the The demand for motor homes, 
OPEC States, with their tough which the Japanese with their 
terrain, have led to a booming easily- driveable light vehicles 



... 

A.J „ • J 


The new Ford Escort van. 


were helping to satisfy, has 
declined. 

Equally, in a number of 
developing countries, from Viet- 
nam and Laos to Portugal, and 
Greece, political upheavals have 
either .destroyed or, substan- 
tially cut the export business for 
Japanese vehicles. In others, 
without oil resources, the blow 
given to the economy by higher 
import prices pf crude off or re- 
fined petroleum has naturally 
led to a decline in demand. 

At the same -time, the 


Japanese, facing a decline in 
domestic demand for light com- 
mercials — and some switching 
back to the tiny 360cc trucks 
which are not exported much to 
the developed - world— have re- 
doubled their efforts to break 
into i' the European market, 
especially Britain. \ , T ' 
Until comparatively recently, 
Japanese . motor * companies' 
sales efforts in Europe were 
confined to &rs. But Toyota 
achieved some success when it 
introduced /ts light trucks and 




Mazda and other makes have 
since followed. Inevitably this 
has made the competition more 
keen is Europe. 

The start of the recession in 
demand coincided with a period 
in which most of Europe's main 
light commercial vehicle manu- 
facturers were introducing new 
ranges of vehicles. Given the 
three or four year lag in design 
and development, the manufac- 
turing decisions made in 1970 
and 1971 were coming to fruition 
in 1974 and 1975, by which 


times circumstances had radi- 
cally changed. 

Activity has been most 
marked in the medium van 
sector, the big general-purpose, 
jack-of-a U-trades business where 
vehicles serve - 1,000 different 
uses in deliveiy and transport. 
Ford with its Transit, being 
built in ^bottf Britain and 
Belgium, had established a 
strong challenge to all the 
other British and European . 
manufacturers in this sector. 
The very versatility of the 


Transit, with its hund reds of had been the traditional 
options in door arrangement, pliers of 'largo vans to t ti 
engine and even body size, French retail trade, began (3 
naturally mode it an ideal fit find some of their automefi 
in all sorts of market. Ford deserting both to the che 
began to make strong penetra* Fords and Bedfords and to 
tion in Italy and France as well more costly Mercedes, 
as . in its traditional markets in At tho same tune. Ford <8s 
Britain* and Germany. covered/ particularly in Grf 

- Many, that even the biggest 

Joint project 

Upland, whose Austin-Morris 
subsidiary had been the main 
loser to Ford in Britain, brought 

out its own much-delayed - l SefiS& 

answer a year ago. Citroen f?* £?' If 2f 

and Flat, which had been work- JJ"? J?* 5^ jjjj*®*- * 
ing on a joint project for a 
front-wheel-drive van as part 
of their ill-fated partnership, 

each launched . their own Merced ej- 

verrions of it shortly after* SPTt *} 

wards. This year, it was Volks- “"■?* ch *y er : Un i lk * 

waeen — at one stage Europe's Transit, it. was developed to 

biggest manufacturer of vans flnd *° 

but now strongly challenged by “j^age, » 

Ford — which responded. -»«■*« ,2SL. 

panel von, designed on the same jwngineered for »■ 

rear air-cooled engine lines as Particular task. 

the famous Beetle, finally ceded The A Series, like the Transit 

its place on the Hanover pro- before it. seems likely to force 

due lion lines to a modem re- other European manufacturer! 

placement. With - its Audi to rethink their truck and vat 

engine, driving the front design strategies. . Like Ms 

wheels, the new van is a smaller . forebear, it is ia-- 

radical change in engineering mensely versatile and available 

principles, but it fits in much in scores of options. 

better with the European main- It is in this sector of the 1 

stream. motor .business, it is general^ 

Mercedes, meanwhile, which reed- the British mannfac. 1 

had never been much interested «««? *** 

in the light vehicle market, en- tunities Jn Europe. It may be 
tercd it through its purchase of some consolation that while no- 
Henschell-Hanomag. The light P? 1 ** continue J 0 
Hanoma? vehicles, redesigned lheir °L Xb * 

and re-engineered, soon became Ught va^ buUf 

quite strong challengere at *1» 

upper end of the van business.- v et 1 tt ! 
More - expensive, but also more”?#*® «® d » ; British exports of 
spacious and probably more™* -erpensiye medmm 
durable, Mercedes’ range ^ ^ vans «id trocte ant 


f 


medium vans attracted cusu*- 


stHl strong. But with Volks- 


mere, such as the furniture trade wa S e0 « d piat now searing up, 
or clothing distributors, who tQ. produce^more competitive! 
needed more space than the vehicles m this range, the -battle 
Transit could provide. " wiB?ntit be entirely onesided. 

In France, Citroen and. to a i* T f 

lesser extent Peugeot, which • ■ JHfDCS lUKOr 




AVIS TRUCKS 

cut the cost of transportation by the da^.. 
week... month... quarter... and now 

ONE YEAR CONTRACTS 



H2a 




• 


!bl 





' i. .1 1 II ■ it 4 H 


Why commit capital in today's uncertain 
market Now with the introduction of the Avis 
One Year Contract, you can have the best of both 
worlds: a comprehensive choice of vehicles, 
and rental periods from a single day up to 
5 years Contract Hire. 

The iatest^ry-harder 3 innovation - the 
One Year Contract - offers you the most up-to-date 
choice of low mileage vehicles from our current 
national fleet Each vehicle is operated under a 
full maintenance programme carried out by 
factory-trained mechanics in our nationwide 
network of workshops. 

The benefits? Total flexibility. Reliability. 

Quality. Economy. Arid with Avis you enjoy them 

all without capital commitment . . 

Let Avis cut the cos t of your transport ■ __ 

lb: The Sales .Manager, Dept. FT4 .... _ ... I 

Avte Trade Rental, Trident House, Station Road, Hayes, Middx. 
Tei: 01-848 8765 

Please forward a copy of the Avts Contract Hire Brochure 

and details of Vie ’One Year Contract*. * 


Forfurther details 

Call or write to your local Avis Truck Rental 
Regional Headquarters, or complete the coupon. 


The Renault Tcwt van 


CARDIFF 


GLASGOW 


LEEDS 


BIRMINGHAM 38-49 Cheapside, Birmingham Bs 6AX 
Tel: (021) 622 3722. 

The Factory Estate, Colchester Avenue; 
Cardiff CPI SDATel: (022Z)' 406062. ' 

177 Saltmarket Glasgow G15PU. f 

Tel: (041) 5524041. 

Crown Point Works, The Calls, 

Leeds LSI 6PA Tel: (0532) 444333. 
234-244 Euston Road, London NWt 2DH. 
Tel: (01) 387 5481. 

MANCHESTER 15 Chase Street, Redbank, 

Manchester M4 4FJ. Tel: (Ofii) 834 1412. 
SOUTHAMPTON 500 Milibrook Road, 

. Southampton SOI lGD % Tef; (0703) 7797J1. 



LONDON 


Name. 


Portion. 


Company- 

Address. 


TTetrY-hander truck peopfe. 


-Tal.. 


We ^ve Green Shield Stamjps 

on all rentals lip to one year 


The special design advantages of the tough'Renault : 
•7 cwt van make it ’ one of today*s finest business 
investments. 

Consider how much better it will. look after your 
merchandise, your profit and your comfort. ■ . i 

Loads mote practical. The 3' 9* high, 664 cu. ft load . 
space is all usable thanks to a low, flat floor, unobtrusive 
wheel arches and an immensely practical shape. It's also 
easy to get at through a full width rear door and 
quickly expandable for extra long objects through a unique 
hinged roof flap. And soft, . all-round independent 
suspension, handles your goods with kid gloves along the 
worst cart tracks. 

More economical to own. The reliable Renault 7 cwt 
combines a lively performance with around 40 mpg on 
2-star petrol And ensures cheap maintenance with sealed- 
in anti-freeze, no greasing points, radial tyres, bolt-on body 
panels and anti-corrosion treatments applied before and 
after factory painting. 

More comfortable to drive. For such a willing work- 
horse the Renault 7 cwt has many soft touches. Witness 
its comfortable seats, blower assisted heater/demister. 


air vents, " aXF^^acbzd' ^scBSKfiaa^I : .£eaa* brafes 
^pressure limiting valve and fingw rHp headlam p 
height adjusters. But perhaps the softest touch of alf-is 
its price. ; .'.'V ..'f. 

Try one' soon. It's an asset no business ~ should- 
be without; ■* . •. . /;? 

' or write .to Gordon. Davidson, Fleet Sales 
ager, Renault Ltd., Western Avenue, W3 ORZ. Tet 
. 01 - 9923481 . 


^177^^tbdtsanddelivOT.esbM^ceindudfisVjLT- ; ; ? ’ . ; • 


- West End Showrooms, 77 St 

Name 


| Aridrfes 


in's Lane, London WCZ.. . , 


Telephone 


i' :: r 

A v 




J 


-L 


4 RENAULT 7cwtraiT“! 

TMEROlWll.T7^CWTyAN 845 CC. TOWT-WHEa. DRIVE: 4 SPES^STOeMOHE Sa ! t ^ \ } 

. 1 v.' ‘ in; -j '■ 1 


' GEARBOX, SCALED i 


l§ SYSTEM. NO GREASING, FACTORY PAINTED. 
AT. WHEB. TRUSS OPTIONAL EXTRA. . . " 
















1 lfc. 
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VANS AND LIGHT TRUCKS H 


"N 



the cost 


of di 


HARDLY A trade or an In- 
dustry could function efficiently 
without its delivery vehicle; tt)e 
market is that big and the uses 
to which the vans and trucks 
can be put cover the whole 
range of activities. Demand 
. ranges from the fleet require- 
1 ’ !l i meats of the Post- Office to the 
' “ ■ Speeds of the village grocer or 
milkman. 

•Vi - gut while the market has 
1 - enjoyed fairly steady growth 

and there have been few major 
'J K innovations or shifts in demand, 
A* •: vehicle manufacturers are cur- 
/ ” pently keeping a close watch on 
/' “ trends in what is a strongly 
' ' qjmpetitive area. 

: **?-•.' Vans and trucks are the" key 
, , element to the massive distribu- 
, tipn industry which has received 
1- ' .increasing attention and impor- 
. 1 '' laace in the wake of Britain’s 
• ' changed economic circu m sta n ces 
. i. r '‘ over the past 18,-moirths. 

•. The energy crisis and the 
need to control expenditure, on 
. 'fuel has placed a new emphasis 
upon the efficient and optimal 
V operation of vehicles. More- 
-over, high interest rates, 
coupled with the cash flow prob- 
terns of companies; mean that 
’V stockholding must be kept to the 
' 'minimum and warehousing and 
distribution policies subjected 
' to re-exajninatioiL ■ 

•’ As distribution costs take a 
’ ■ larger share of total costs they 
become an important factor in 
- 'planning product ranges and 
die site of production units. 

■ The activities of the Price 
Commission in restricting the 
•■ profit margins of distributors 
has put the pressure on 
‘ retailers and ■ wholesalers to 
seek economies wherever pos- 




sible. The squeeze has tended 
to be greatest upon the grocery 
sector where margins are parti' 
cularly low. Indeed, the grocery 
industry has undertaken a 
number of exercises to try to 
find ways of minimising distri- 
bution costs. Inevitably there 
tends to be a 'dash of interest 
to the extent that retailers and 
wholesalers, will, want to reduce 
stocks but not risk, the situation 
where they run .out completely 
and so will demand more 
frequent- deliveries. However, 
the manufacturer for his. part 
will be equally anxious to 
reduce his costs and prefer to 
deliver in bulk. 


Attitudes 


The tendency has been for 
retailers to accept that on rare 
occasions they may arrive at an 
out of slock situation and to 
look to the supplier to offer a 
reliable if less frequent delivery 
service. 

Given such changed attitudes 
ft Has been possible for com- 
panies to contemplate cutbacks 
in their transport fleets' One of 
the most, dramatic examples was 
provided by.Brooke Bond, which 
dropped the fleet of vans tradi- 
tionally servicing small retailers. 
Many, manufacturers have also 
trimmed back their own trans- 
port in favour of specialist dis- 
tributors or hire - and leasing 
companies. Another trend which 
has helped to reduce the demand 
for vehicles has been the use 
of specialised firms which will 
compute the most efficient routes 
for vans. 

A possible response to mountr 
ing eosts is to look to the idea 


of trails - shipment depots, 
located on the outskirts of 
cities and towns, so that large 
trucks can offload goods for 

distribution in smaller consign- 
ments to retailers. Such a move 
would provide a more effective 
specialisation between the small 
trucks servicing shops and the 
large vehicles carrying- bulk 
products. ■ 

British Rail has staked its 
claim to cany .more bulk 
freight and any success would 
create a requirement for 
smaller vehicles to distribute 
goods from railway sidings. 

Despite the competition be- 
tween British R*9 and road 
transport, the balance of freight 
carriage seems unlikely to 
change significantly with the 
vast amount continuing to 
travel by truck. 

With vans and trucks taking 
such a prime role in delivery 
their operation will be crucial 
to any economies which may he 


found within the distribution 
system. 

Obviously with -..the price 
of vehicles, rising rapidly there 
is a tendency for operators, to 
delay replacement until main- 
tenance costs become too bur- 
densome. While this -trend has 
been apparent oyer the past 12 
months in new : orders, for 
vehicles, manufacturers report 
some signs of an optyrn in de- 
mand. • • ; . - 

.Companies offering hire .and 
leasing- facilities for vehicles 
will tend 1 to benefit as operators 
jib at the increased capital costs 
of vans and trucks, but they also 
face competition from the large 
owner operated fleets which are 
being used to below fall capa- 
city. Such operators who may 
bave turned to hire to meet 
peak demand will no longer be 
in the market 

Inevitably vehicle manufac- 
turers will turn to improved 
design and service to ensure an 
improved share of the deliveiy 


market More attention is being 
given to details such as ensur- 
ing that doors and tailgates are 
equipped to make loading and 
off-loading convenient I 

Pressure 

A pressure on the suppliers 
Is exerted by major purchasers 
such as the Post Office. Such an 
organisation - — and the Post 
Office has; 24,000 vehicles oh toe 
postal side and 45,000 "on tele- 
communications — will not only 
invite tenders but will conduct- 
rigorous to-house tests to en^ 
sure that requirements are met. 

Overall toe new of the 
vehicle manufacturers is that 
delivery vehicles provide a sec- 
tor which offers potential for 
further steady growih. But there 
is no room for complacency and 
there is tough competition for 
what trade is available. 

Arthur Smith 



The neicly reintroduced Ford A-Series row. 
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IN EUROPE, Jibe diesel engtoe this goes up sharply to 90 per 
has achieved virtual ‘donptnance cent. piid~ over,. £nd . in the 
as the power unit for medium heavier weights djesels account 
and large commercial vehicles, for 100 per cent, of sales. 

At the lower end of the weight Below 6 tons toe petrol engine 
range, however, which in terms becomes increasingly significant 
of units accounts for toe vast as the weigh# decreases, and 
majority of trucks on the road, holds virtually all of the car- 
it has had by no means equal derived van ffiarket. 
success. The rapid rise in petrol Within Ejirope as a whole, 
prices has now presented diesel diesel isatioh' tends to be higher 
manufacturers with -thqoppor- than in U:K. in the lower 
tunity to break through in this weight ranges. Germany in par- 
sector too. ticnlar has always been a strong 

For vehicJe operators the- 1 **® 8 ® 1 ^arket, a. tendency now 
attraction of diesel engines lies reinforc’d . by the great strength 
in their running economy. Com- of Mercedes, which uses the 
pared with petrol engines they same diesel- engine for its light 
give something like a 30 per vans ; a^-m the 240 saloon ^- 
cent, savins on - fuel over a Volkswagen is a1 ^ 
given mileage, and many couh- * Perkins-designed diescJ engine 
rries have also loaded fuel tax ,n ,ls new_LT liglit commercia 
m favour of diesel. In the pre- trick— first diesel, 
sent climate of rising costs this _ ln France, Peugeot an 
has become an extremely yalu- Saviem pro d u ee these * s . tea ^ 
able virtue to a relatively strong local diesel 

Oo the other hand, toe diesel market, and in 1 ^— where the 
has definite disadvantages . for {Jiff* 1 .. of 

the smaller, operator. Perhaps SSKh 

the most important of these is Jrovid^ f to^^tiem. 
cost A diesel-engined van is Leyland, like Ford and to 
priced at about £200 to £400 ton e o*al xnaxiiifa^urers. also 
more than its. pettotengined £««« 118 ^ engine for toe 
competitor — the Ford Transit Sh «rpa. range. 

90, for example, costs £1,648 in • . . . ■ 

the petrol engined version, but |> afin 
£2.023 with the diesel option — 

and in many businesses .that run . Most Continental countries 
vans these higher capital costs follow the British pattern of 
arc considered more crucial almost total <JieseUsa,tion as 
than running expensed vehicles become heavier. This 

Secondly, diesels give the j s chiefly because the capital to 
operatof a heavier and some* running costs ratio becomes 
what slower vehicle on the heavily -weighted favour of 
road. Again, in some urban buying the more expensive 
environments . this may be con- Diesel vehicles ■ as operators 
swterad important .and there is up the range. Heavy lor- 
trip added disadvantage that the nes are generally more durable 
motor industry overall is better * ept f or muc h longer 
geared to servicing the smaller t ^ afl light vans. Hence 

trange of petrol, engines. ^ capital costs ean be spread 

- ,c ™ I1I,S . ? be seci. hr™- , num ber of years, wbilc 

Jmch thew inherent dsadvim- ^ costs, given the very 

twesofriiesel pnWervnlloul. h fael Consumption of big 
weigh the very p owerf ul tlupst “ ^ bMoroc hishlJ . sig nifi- 
away from the petrol engine *1”. 

n the van .sector . jftat already DJC/however. tlie pat- 

r.,?? ,?* 1 . ? ! 5** tern is radically different in the 
ft* filler vehicle market, with 

operators tending to replace 
pnne permanent. In a declin- ** . <«iipiriv Honrp the 
mg commercial vehicle market ™V^ h , « p^grpr jm. 
i reckoned to have fallen by 15 im £^ 

.•> 20 per cent this year), diesel P orts ^ 

•iakc have ’ rpni&inefl 'steady advatltflgc of the >etrol 

>ning rise t^hopes- that toe Pow^duniL Nor is toe opera- 
^sel manufacturers will cap- « lootang si ciosely at the 
hire 50 per cent, of new tT.K. J «*evuy of to%, vehicle, m 
registrations in this sector y^chthe (besal has a v fi ry posi- 
within the next two years. tive advantage: because of their 
■ Sudr an achievement -would build, diesels tend to out- 
-roprasant a 20 per cent increas^J* 5 * the. . lighter , vehicles in 
current levels for vehicles which thcy are used. ^ 
helqw fT tons gross vehicle As mdustiy rp.sponas 'to toe 
weight this weight is the major pressures injected into toe 
-break point in toe light /medium economy by the oil crisis it is 
sector:, below it- operators opt. likely that operators will look 
! on average for diesel engines in mere closely at this question of 

- iOnly about 30 per cent.' of their -vehicle life. There is evidence 
Vehicles. In the ® fo lQ'to'n range alf&ady ' that new; buyers are 

CONTINUED ON NEXT PAGE 



and you could end up with a Bedford 

But well take our chances. 



Because VW offer you an 
unbiased, comprehensive fact 
analysis of ' the five leading 
commercials, there's always the 
chance that you could decide on 
one of the competition. 

But then again, because the 
simple facts about the VW 
commercial are so impressive, we 
think that's the one you'll go for. 

That is, if youire looking for a 
well designed/ spacious, reliable 
and economical van. 

Send off for the VW Fact 
Analysis today, and thoroughly 
compare the commercials on the 
market, before you buy. 

And may the best van win. 


For your VW Fact Analysis, please send, this coupon to 
Volkswagen (GB) Limited, Pembroke House, Campsbourns 
Road, London, N8 7PT.- ; ’ 


Namej_ 



I 

Address^ 

I 





DGte_ 


F.T.5 


Commercials 


PRICES START W £1971 INCLUDING VAT. SEAT BELTS. >iUM8ERFLATES ANEl DELIVERY EXTRA. VOLKSWAGEN (GB) LTD.. BRIGHTON ROAD. PURLEY. SURREY. TEL. 01-6684100. ‘ 
A MEMBER OF THE THOMAS TILUNG GROUP. PERSONAL EXPORT SALES TEL: 01-486 84 11. FOR OUR SPECIAL VOLKSWAGEN INSURANCE RATES TELEPHONE: FREEPHONE 4101. 
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VANS AND LIGHT TRUCKS 





market for 



IT HAS been a bad year for the There is no doubt that . the 
builders of motor homes. . The motor home business. Like so j* 0 ' 
energy crisis, with the resulting many leisure- industries, -re- 
soaring petrol prices made many ceived a hard Knock which wiii 
people think twice before laying take some years to repair. But f: 
out a deposit for a new equaHy, few people would ques- 
motorised caravan. In., the tion that the rapid rate of sales 
United States, which has been expansion enjoyed in the early 
far in advance of any. other 70s wifl* he". interrupted per- 
market in the world In the sale manently. , , As tbe North 
•; of . motor homes; holidaymakers American and . European econo-, 
found it bard to buy enough gas mies get bade' Into gear in 
at each filling station to fill up 1976-77, we may expect to see 
their huge tanks and faced a many, of the factors which pre- 
humiliating gas crawl from dpitated the. original boom re- 
- station to station. These aspects curring. 
of the crisis, of course, have Annual vacations and free 
faded as petrol supplies to the holiday : rime are everywhere 
pump have become 4 freer but being extended: and as people 
the memories linger bn in con- move from three to four to five 
Sumer's minds. weeks annual break, rite pnr- 

Tighter credit -and higher chase of a vehicle to be used 
interest charges have - also specifically for holidays becomes 
depressed sales - in what is a better and better economic' \ 
largely a credit buying market proposition. The cost 'of con- 
la Europe, where the market is veptional holidays in a package 
far smaller than in the United tour hotel are rising steadily 
States, the rise in petrol prices and inexorably, both because of 
may hare had a more sub-' rising labour and' construction 
sterrtiaJ effect since the cost per costs and because the travelling 
gallon is already much higher, cost of the holiday hears exactly. 

In addition, countries such as the same excess fuel costs as 
Britain imposed new higher the use of a motor borne, 
rates of VAT which discrimi- weak currency 1 Countries such as.; 

nated specifically against Britain, ItaJy. or— at times— tbe ^'sV^b 

luxury goods, of which motor- US., there -is the additional 


■*rTr3! 



The caravan version of the Mercedes-Benz Light Transporter van. 


homes are one example. '-'hazard of costs' rising through 
The inevitable result has been exchange rate movements. : 

hard times and lay-offs at most The typical European summer . 

U,S. and European motor home vacation, which consists of a or park his caravan within reach holiday vehicle than the motor pocket of Europeans, who are take further steps to Limit tne 
manufacturers. Some, of the drive of a few hundred miles of thfe sea or the lakes. Over the home in Europe. This reverses generally owners of just one speed and reduce the accident 
most deeply committed com- to the South and a stay in a years, the camps have grown the typical pattern in North car. But in the United States, rate of trailer caravans, 
pa nies have been the hardest hlL pension or small hotel, is steadily more crowded, and the America, where tradable cars- where multiple car ownership is The use of a motor home as 
Winnebago Industries, 'in the becoming-more and more expen- sea of blue and orange tents vans are a rarity, but all sorts the rule among the middle a second car. probably accounts 
U.S_ probably 'the world’s sive, not’ 'just for Britons, have "become more' and ' more - of 'devices from demountable classes, it makes Quite good for the" remarkable appeal of 
largest manufacturer of motor although they feel the pinch penetrated, engulfed and. finally bodies to folding roofs are used sense for the second vehicle to the Volkswagen in rite motor 
homes and a favourite stock for the most, but for Germans and replaced by the white shells of to convert vans and light trucks double as a holiday borne and a home market For many years, 
Wall Street punters in 1973, Frenchmen as well. This has caravans and motor homes. into holiday homes. vehicle for taking the children the motor caravan market in 

plunged deep into the red. Many led to a huge development in Except among visiting Clearly, the -trailer caravan to school. The same develop- Europe, including Britain, and 
European producers, too. found 'holiday camps, where for a Australians and Americans, the which is cheaper and generally meat may be expected to_ occur the market for small motor 
their turnover and profitability few pounds or marks a day, the trailer caravan seems to have more spacious' than the motor in Europe, particularly if .the homes in the U.S^ has been 
slipping badly. -holidaymaker can pitch his tent been adopted as a mare popular- home appeals j|U>. the limited various transport authorities dominated by this one concern. 

| working through a variety of 



ITdSUltS^ Mr. C. {^Stanley, Transport Manager 


- - I Tar.ThetightCommerdalVfehideSafesManager, I 

Birmingham Evening Mail. ■ Austin Morris, British Leyland UK Limited, Box 41, 1 

'■ LDngfaridge,BirminghamB312TB. i 

The Sherpa 240 driven by the Birmingham Evening Mail | piease send me more information abouithe | 
ran thel798cc. petrol engina Also available is a 1622 C.C. petrol Sherpa and arrange for me to have a free test drive. 

engine and a 1798 c.c diesel. I Name __ 1 

And depending on your load requirements, choose from 

three nominal payloads; 13/14 cwt, 18/19 cwt or 22/23 cwt. | Address^ | 


To find out more about the Sherpa, see your locaf 
Austin Morris LCV dealer. Or fill outthe coupon and send it off for 
more information and a free test drive. 


The Sherpa. It can take it 



converters and builders. 
Despite its disadvantages of 
noise level and handling, the 
excellent reliability and good 
spares support, of the 
Volkswagen, couple&'wife tbe 
fact that it provided caNikc 
comfort for the driver ensured 
that it came la dominate both 
the North American and Euro- 
pean light motor home markets. 

In the U.S„ the big motor 
home, built on a Dodge or CMC 
trade chassis, with a special 
body, designed from, the start as 
a motor home, has constituted 
rile hulk of the motor home 
market. Such huge vehicles, 
often with refrigeration and 
televirion and even a couple of 
Honda Trail bikes strapped to 
the rear, proride the ultimate 
luxury in -motor homos. In 
Europe, though the Winnebago 
and some other American vans 
have been marketed, they have 
proved to be too expensive and 
too voracious in their fuel con- 
sumption to' interest more than 
a wealthy fringe of pop singers 
and Grand Prix drivers. 

'Vehicles based on British 
medium trucks or on medium 
vans such as the Commer and 
Transit have been built by 
concerns like Caravans Interna- 
tional (Motorised) and these 
seem to constitute the .likely- 
upper size limits for the major- 
market in Europe. But even 
these medium-sized vehicles, 
with their specially built bodies 
are fairly expensive. 

The main market, therefore, 
has been in the straightforward 
conversion of the light, panel 
van, with side windows and 
sometimes a raised roof added 
to the basic van' structure. 
Although converters . have 
worked with vehicles as small as 
a Mini and te big as a Range 


Rover or Commer, the mas 
market is concentrated aroun, 
the typical medium van of ih 
Volkswagen or Transit size. 

Until quite recently. Volki 
wages dominated this marko: 
both on the Continent, and i 
Britain, where each of the thre 
major converters worked large! 
with its vans. However, a deq 
aion by Volkswagen to red no 
the number of its converters h 
Britain to one and to market' tb - 
much more expensive tierma 
Westphalia van, which had j 

factory - approved backing 

opened up the British marks 
to rivals 

Toyota and later Datsun wep 
quick to-take advantage of tig 
situation and several convert® 
who used, to specify VeUntwagm 
now build on tbe Toyota Hf>Ae 
and Tegro-Aee instead. Fort 
also sensing * growing marks 
in Esizope .for motorhome* 
worked out a .combined peg 
gnunme-wlfh Caravans Intern* 
tional (Motorised) for.vetusfe 
based on its Transit van, In~j 
deliberate attempt to break ife 
Volkswagen, monopoly both « 
Germany and Britain, and. a 
-adopt - f - Volkswagen's o«r 
methods of retailing mot® 
homes through car. dealers. Tbe 
project seemed destined for «c 
cess, and would probably hm 
achieved mucb if its launch hie 
not coincided so unfortunate^ 
with the recession in tbe Euro 
pean market.: 

'When the market recovers 
however, there will be man* 
more manufacturers 'producin' 
motor homes, in a 'greatei 
variety, yet with. more attenttor 
to the economies of production 
line methods- The buyer, at 
least, should benefit from thw 
increased competition. 

James Ejisqi 
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pie Leyland Sherpa. 
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hanging onto their vehicles for the Commer vans, diesel sales pick last year, and investing^ ' 
longer than tbe customary two have remained steady while similar amount again this year. \ - 
to three year cycle, and if this petrol engine options have fal- At the moment theUJC.mar- , ‘ 
continues they will’ inevitably lea off, says Perkins. . Ford, ket, caught up in the : inidSto- 
put pressure on. the manufaCr^wliicii used; to use the Perkins of fee present econcmfc difficult • 
turera to produce longer-lastingeagine, but . began making its - ties, is exceptionally difficult to . 1 ~- 
products— just as similar 'pres- own York series -four years ago, predict. But no-oue doubts that . 
sures are working through in ’ is fitting diesel engines to some the trend towards diesel power -V •* 
the car industry.. As this hap^ 25 per cent of its Transit vans in the van sector will continue, '/:• 
pens, the diesel engine becomes a* present; a rise from about 10 or that this is one of the voW^- 
a sounder proposition both for per cent when it opened the growth markets. in fee industry 

• ■? at. present, th contrast to tlffl : 

^ rest of the 1 motor indnstiy, 3 : 

argue that tbe economic case n 

lies heavily in their -favour far , n demand, Food is 

anyone who takes more than an ^ 

extremely short-term view. One ™ S ^ SriS 

manufacturer has drawn up - T 8 

dieaper 


the producer and the customer, diesel plant. 
Already diesel manufacturers ; Because 


diesel manufacturers are work-,'--. t 
lag at fuB stretch: and when - 
the U.K. and Europe’s need®:;*;, 
ue satisfied, - they ere- tooking, v -,i 
expectantly at the UA market .j- : 
now almost ‘virgin territoiy for ; . 


running costs or a 
diesel powered light’ distributive 
vehicle have covered the extra 
cost -of fee engine. Over 80,000 
miles it . calculates feat the 
average : operator would be run- 
ning up costs of about 3p extra 
a mile in a diesel van- On short 
haul delivery work, wife a great 
deal of stopping and starting, 
the diesel engine is even more 
economical. 


Enthusiasm 


W5 to Governments showing 
increasing enthusiasm for diesel 
fuel, these land of figures arc 
growing more and more per- 
suasive. Both of Britain’s major 
light diesel manufacturers — 
Perkins and Ford— are striving 
bard to keep pace with demand, 
and it partJy is Mercedes’ great 
strength in this field that made 
the most successful of the 
German motor manufacturers 
last year. 

Overall, . Perkins calculates 
that demand for diesels— includ- 
ing marine versions— has grown 
internationally by 14 per coni, 
over the last year. In Britain, 
where Perkins manufactures tbe 
engine for both fee Bedford and 


Terry DedsworftJ 
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Sole officially approved ; ; 
Volkswagen converter for UK. 
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XSE LIGHT and medium truck 
market has always been the 
.‘most intensely competitive part 
.‘“of the European truck' market. 

"While fleet operators and buyers 
are prepared to pay premium 
prices /or the big heavy-duty 
^trucks used in European long- 
haul transcontinental opera- 
tions, the grocery, distributive 
jjmd building trades who buy 
. most of the medium' trucks, 

: choose largely on initial prices. 

■ It -makes sense to pay extra for 
a Volvo or Mercedes, hauling 
fruit from Sofia to He lsinki , or 
'meat from Madrid to London, if 
. the vehicle is going to be more 

■ reliable arid durable than the 
alternative. But for a mecUum.- 

4 sized dairy distributing milk in 
Devon, or a newspaperman with 
■a round in East Anglia, the 
cheapest vehicle that will do the 
job is often also the most 
economical in the long rum 
The British truck manufac- 
turer, working on the American 
principles of value engineering, 
appreciated the logic of this 
argument rather earlier than 
most of the' other European 
truck makers. Thus Bedford and 

Ford began making medium and ’ v - 

light trucks, as well as highly 

versatile vans, with a designated . . 

durability that would be no could be assembled in each of 
.longer than the likely lifetime the plants, at Eindhoven, Ulm, 
of those vehicles in a not very Blainviile and Ghent, 
.demanding job. The company goes under a 

This “biscuit-tin engineering” variety of names: but in its 
as it has been derisively called French title, it is the “ Chib des 
by rivals building the heavier, Independantes ’* and it is headed 
more complex and more expen- by- a Frenchman M. Bousquet, 
sive vehicles, nevertheless working from a small head- 
proved its worth in the British quarters near Paris. The head- 
market. Apart from a few in- quarters, whose working lan- 
siances such as building work guage is English, is effectively 
the medium-sized truck is not a purchasing and engineering 
called upon to put in the centre for the vehicle, for its 
arduous slogging mileages at production and marketing re- 
maximum weight loading, which mains the responsibility of the 
the maximum weight articulated individual companies. Indeed in 
vehicle or the heavy-duty tipper many markets, two, three or 
performs. Therefore it makes everi four variants of the same 
Utile sense to construct' both to design will be marketed in, com- 
the same standards. petition with one (.another 

through the separate dealer net- 

Decline . The design team, tried to pro- 

. duce a standardised. -vehicle 
Continental manufacturers,' which would . suit ajl fh> cdrit- 
particularly the Germansand ;Jlail i es ^ aUL their^expcrt mar- 
Swedes, have never whole- - j^ts, from Volvo’s business, in 
heartertly adopted this philo- the Finnish Arctic to Sariem’s 
sophy. The specialist heavy truck on the £ringe of the Algerian 
builders, like Volvo; Scania and Sahara: The weight range/ 
MAN. either did not offer a g, ton lig ht delivery trudftt? .a 
medium trucks at- all . or else i^ton medium truck dovrfs pre- 
siroply marketed .* smaller jrer- wisely the. range ip whi/i Fo rd - 
sion of theic big.trurf\S. ^ Bedford have developed 

very high price. Ba tit hr-small ^ n st strongly.- ' / 

quantities, to high specifications, Baricaliy. each company was 
these trucks were inevitably ex- responsible for its /vn engine 
pensive: and when Bedford Volvo choosing to adopt British- 
and Ford first started .to market bollt pprkins diesis, the others 
their value-engineered -• light- SU pnjying their Awn in some 
weights, first in Belgium and ^ usi J^ Perkins in 

Holland, then in France and others. The dub, chassis and 
Italy, and finally in Germany, mogt of ^ funning fixtures 
their price levels were well as axles,~gearboxes, brakes 
below those of the local .com- and tove _iinj s were completely 
petitors. standardised; The cabs are 

The traditional European manufactured centrally in 
medium truck builders, Fiat in- Prance, anfi shipped in flat see- 
Francc and Italy, Saviem . and tions to the assembly plants in 
Citroen in Fiance, Klockner- France, Holland, Belgium and 
Humboldt Deutz and Mercedes in Germany where they are painted 
Germany and DAF in Holland and assembled. The gearboxes 
began to feel a cold wind of com- are bought in from ZF in Ger- 
petition, both from the British many, and the rear axles in 
invaders and from each other as France. The chassis frames are 
the Common Market tariffs were stamped and drilled in France 
reduced. Some of the smallest but completed at each plant 
companies, such as Alfa. Romeo • 
and Krupp virtually withdrew t 
from truck production. Others JuOSCT 
like KHD and Henschell were... - _ • x , 

absorbed Inevitably, the cost of design- 

' * ' ■ • . ing a vehicle like this is sub- 

• 0ne producers jn $tantial]y for a 

Germany coalesced around me 6jngle eompanv model. M. Bous- 
ing centre of Daimler-Benz, quet estimates that it cost 
Which. began to reorganise its ove rall perhaps 30 per cent 
production on a rational basis more than.. if Saviem had de- 
from medium vans of 3 tons up aigned the truck itself, but then 
to its 3S-ton tractor units. the cosfs are split into four, so 
Another group was developed that each company's individual 
by Fiat, -t aking in- the German contribution is only one third of 
plants of KHD and the French what it would have been for a 
plants of Unic as well as Italian solo effort. The biggest benefit 
eperatlons. Fiat’s spread in the is in the cost of- component 
van and truck business is far parts, both those such as the 
larger than . Mercedes and ex- chassis which are manufactured 
:±ends from car-based vans in the plants of one of the parti- 

through the small OM vans and cipants and those like gearbox, 
■tmcks into Unic lightweight engine and axlea which . are 
trucks. In France, the eventual bought in from outside sup- 
coilapse of Citroen forced a pliers. Substantial savings can 
Merger of its subsidiary be. made here by. giving bigger 

Berliet, which was primarily production orders, 
concentrated at. the heavy end. The. Continental truck and 
with Saviem which produces van industry is emerging from 
medium- trucks - and is in . 1 turn its isolation as the force of 
a subsidiary of Renault, which external competition, from the 
has an extensive line of vans. British and Swedes makes itself 
r k.. . , * felt It seems unlikely that the 

i Tlle precise pattern of .the Club 

once independent > ran and be repeated on a 

truck makers into larger groups, j r scale< for each 0 f the 
»le to exert the ; power ol participants has become in some 
common purchasing policies way involved with a larger 
tnd shared production facill- group .since it was conceived, 
places the remaining Thus KHD and its Magi ms line 



The Mercedes-Benz L206D/L306D transporter with an exceptionally low floor for 
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European independents in an bas become part of Fiat and 
ever more exposed and iwj- Saviem has taken over Berliet. 
economic position. Four of them jjaf is part of the International 
decided that their .only real Harvester operation and seems 
/ hope of remaining in the likely to become steadily more 
taedlum .and small -vehicle mar- closely integrated in its opera- 
A ket was to establish a common tions. - 

design and production platform But what* , is certain f is that 
df their, own. Thus, the Club there will be many" more 
, j Truck programme was horn, examples of. co-operative ven-, 

* Hlth the hacking of Volvo in turcs, designed to satisfy parti- 

Swoden, / DAF - In' Holland, culnr needs at particular times. 
Saviem i fl France and KHD in A good example is the plant 
Germany,-*.^ .. being established . by . Fiat . 1 

Th„ * . ■ Saviem and Alfa Romeo at 

h. ft. ™ Lecce in Southern Italy. These 

big league, decided on „ buiId high epeed diesel 

; v - ® tratesy - engines for all three companies 

• JHSfiSkV -TSK- used in light vans, and 

• registered both . in Amsterdam “ jrLZZ—. . . . — .: i.v _ 

«bd Paris, to design' and de- perfflpS ^ rS ' 

/ velop a common vehicle which JamfiS LQSO 1 
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THE OTHER FOURLETTER WORD 
THAT MAKES FLEET OPERATORS FEEL ROTTEN. 





Yeurfledretireserte a huge invfiStinentButil'sm 
Investment you cannot insure against the ravages of rust 
caused by rain, read salt end chemicals. Your investment in 
can, vans: bucks and specialist vehicles is just eaten avrav. 

. But you can give your fleet real rust protection. Afl 
you have to do 'is cafl on 5eQart The Sebart process has all the 
'elements tftatgo te give real rust protection. Only Ziebart 
Rustpruofing offers aB these features. 

4 5 years unlimited mdeage rust-through guarontee 

• wfthhewydLityriHtproo^rvDcesa 
§ 20 years intemationfll e*penenceol guaranteed 

HEAD OFF IDE I. ZIEBART (G.B.1 LTD„ ZIEBART HOUSE, DSMIN10H WAY, WORTHIHG, 'SUSSEX, TEL: WORTHINB 204171, 


vdi'iderustprotedTon. 

■ Unique sealant approved to ASTM specifications that 
actually creeps into the wekfe eral seams ol your 
vehicles. 

A Dght pateivedspfay tools thflt can pcnetrslfidB Hie 
tadden boned-in areas where rust can start 
A Thebesttednaansai the business, traned tciRTITS 
standards. 

That means at last thereis prdeefion against thsfour 
fetterwordthat depreciates your fleet At last rust is note 
frightening vrartl. 



VEHICLE RUSTPROOFING 


Ids us.Or rust 
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Let Ziebart finish the job. It’ll he a rotten shame if you don’t. 
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When everyone else isspendingmore on fuel, 

we can help youspend less. 


Ifyoifre running abusiness thafs going 
places, you need a truck that can take you there. 

AMercedes-Benz has a running start over 
others because of the way it’s built 

Here we show hpwyou canprofit from its 
differences. ' 

Longer lasting. Harder working. 

Cheaper running. 

Our picture starts you off with some fuel for 
thought 

The mileages* our trucks clockarefrequently 
more than25% higher than competitors. And to 
the average operator that’s like having 25,000 miles 
free every year. 

Free also are the extrayears aMercedes- 
is likely to last 

There’s nothing unusual about 9 years and 
500,000 miles.Even 1,000,000 miles. 

.. One thing keeps our trucks so long oh the 
-road. 

. Quality 

Quality of design. Quality of manufacture^ 
And quality of parts and service backup. 

The most law-abiding truck on the road. 

Atruckcanbe aged by things other than 
years. 

like laws. A swift Act^and a whole fleet can 
quickly be outdated.. . .. 

Mercedes ownefs are luddet Thanks to 
frr-sighted engineeringthat anticipates legalthings 
to come. 

Leader ofthepack. 

• The way our commercials are finished 
deserves flying colours. ■ 

Outside, we make themlookgood; because 
a good-looldng vehicle Is a useful advertisement for 
y our business. 


' Inside, youll find the utmost comfort. Because 
we reckon a driver who needs to'stretch his legs 
every houi; isn’t pulling his weight. 

On our vans we’ve applied our best brains to 
making the most of our loadspace. 

In fact, we’ve done an unusual thing to it; we’ve 
left it empty 

Nothing intrudes to make awkward loads 
impossible loads. Even the wheel arches are flat- 
topped. Indeed, the only thing that gets left behind 
is other road users. 

Do you have to be loaded? 

AMercedes cannow be ownedforlitdemore 
than an ordinary commercial vehicle. 

. (Andwithallits extras, and advantages,it really 
works out much cheaper.) 

The Mercedes-Benz truck range runs smoothly 
fromhghtvans,throughlarger vans andmiddle- 
weights, to power£ul40 ton tractor units. 

To identify the one for your needs, 
call in at your local Mercedes-Benz dealer: 

For his name arid address,please 
fill in the coupon below 

MercedesBenz. 

Thevvayev^trudcsh^ 



Mcrccdes-JBenz (United E 2 ngdom) Ltd, 

Cammerdal Prod ucts D ivisioii,Gre 3 t West Road, 
Brenlford r Mi(idx.TW 8 9 AHTel: 01-560 2151 Telec 24230 . 

Please send roe details of Mercedes-jBeffii^ vans/trucks. 

Name 

Company: 

Address — - — ■ 


Business. 


Tel: 


FT4 
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Car- 



vans 


CAR - DERIVED vans have, the general recovery of the car- Most companies have felt, that „ 
never been a particularly excit- derived van markets up. to 19712: there was no real demand for - 
ins area of the U.K. vehicle The second category— which a pick-up Jn the U.K.. possibly * 
scene. In a way they fall into now includes the very important because of the climate, 
a iKKnan’s land since they are area of sales to the Post Office Leyi^d's Marina-based vans • 
used both for commercial and since it . became a public cor- we re introduced at the 1972 
private use. Nevertheless, the poration — is the most important, commercial vehicle show but . 

UJC market is well suppEed ‘It also includes the important the new pick-up version ' 
and a number of features — in area of sales to individuals for reV ealed . last year — which 
particular the future of pick-up company use. comes in a 10 cwt de luxe form 1 

vans and the increasing ten- Finally there are models pur- — represents a genuinely new. 
dency towards more luxury chased by the tiovermnent. This departure, and - the company . 
specifications in CDVs — promise sector kas declined considerably reckons that there will be sig- 
lo provide interesting develop- in recent years and has /now nificant demand for this type 
merits over the next few years, fallen under 1.000 .• units of vehicle from commercial and 

Even berore the ravages of an ^ m^ ket remaini> . dnmin . uSer ® all ^‘ 

the current economic recession ated bv dcimestic manufacturers, In particular. British Ley land 
in the UJL the light car-derived if onP ‘ ^mdes the promising stresses ihe potential of the 
van market had shown little or new S] - mca van as p-j^ nf t ^ e leisure market Tor its pick-up 
t*j growth for ten years, and rhrTs . Icr set-up. Althuugh com- van *- In the us - ^ e P ick - u P 
ihe decline since the o.I crisis p an i es like Fiat and Tovota still is muth more of a “second 
at the end of 19*3 has been pr0S(;nt a threat the 'level nf car" which can be used for 
roughly in line with tin* t of the nverseas penetration is nowhere outdoor activities such- as camp-, 
car market ni?ar as hi g h as that of the ing. an area which continue* ti» 

The mid-sixties saw the car- L -ar market and has not shown § row popularity :n the U.K. 

derived van market fall from the growth n£ imports expert- ^ « - 

around 100.000 units annually enced at the heavier end of JrOWCOlll 
to some 80.000 in 1967. Sub- commercial vehicles. * . . . 

sequently there was a slow The big names in the market Again, tbe Mini van has 

recovery, with a market of remain Austin-Morris. through a powerful positiem 

84.000 in 1968 growing to its Marina and Mini-based range. !T1 P^vate area of the market 

92.000 in 1971 and the magic Fnrd. with it* Escort model, and economic considerations 

100.000 figure being cnce again Vauxhalt with its well-tried ^ ave been . paramount . Never- 

passed in 1972. Viva- based Bedford HA model. also won • 

The Post Office is, perhaps ord ers from commercial 
Tmnsirf surprisingly. Britain’s largest organisations and the armed 

r commercial fleet operator with f orc ®®- Fleets have been 

Production -in 1973 again fell over 75,000 vehicles. Vanxhall ptPPh® 1 * to the AA, the Even- 

only just short of 100.000. but recently pulled off something of Standard and the Royal Air 
the economic problems of 1974, a coup in winning the largest Force. ' _ • 
relating to inflation and raw vehicle order — worth around , One .tendency in recent years ' 
material costs — particularly oil £6 tin. — ever placed by the Post has been to increase the speci- 
— and their joint impact on the Office. The major element in the fications of car-derived vans and WHILE THE domestic market sales campaign it is now estl- 



panrl van*, chassis cabs r. 
chassis cowl, has now been c- 
icndrd to a hunt . whoelbas 
version, the O’’ 350. The niai - 
application here h seen as hit 
volume box vans. 


The 2.78 version has Iwen u 
basis for the standard Lond c 
ambulance anti is rccpgn iw:' 
through its I.vjk* of susjMtmniv 
as giving an extremely 
ride. 


At present Vauxhair.i expor 
.nf this range, of vans k ruunm ; 
at 46 per ctaiL oF total .sglf' " ' . 
and in 1974 exports of tte'uij. 
reprcscnlrd 35 per cegl, t^t# : 
l T .K. total for thU typr K C -j 
vehicle, according to The fcfjTn'r ' ■ 
pany. It believes ' the 
market will bold up 
and is uptmii-.Uir abgHt prft y pwj. 
in Germany, where "it fs alre«t' 

marketing the vehicle under ttv • 

. : ’ . ' 


name Bedford Blitz. it 
maricL'imn arrangwri^t: jajtp- 


Opel and exported a autHtahijjf..' . ; 
ttuinher there is the .feat' W. 'h 
months of this year. Total -sale 
were about 38,000 last ye**; '= 


Dlffecult 


A Simcu 1100 van. 


Export hopes for the 


Returning tu Ford's 
lions, it is dear that the^L. 
y ear-old Transit remains hi|hi 
competitive and will be diflfctii 
to displace. Looking gig*: a 
Ford's share of -the UJC market 
ir has been consistently hmw 
In J972. when 120,060 nwdiur 
weight vehicles were reguHettif 
Ford accounted for 45.196 o 
37.7 per cent, of the market 
Tim following year this slipped 
to 33.3 per cent., but in 197. 
rose to 36.1 per rent, and ti 
the first six months of This yea 
it captured 38.4 per cent ' 

Looking now at Font’s t'uri.l/ 
pean -performance, the compan;fsi 


medium range 


sold 31.600 medium vans ujjf 


. _ The range is available with number which corresponds with 

cash position of business in contract is the HA 6-cwt van. to emphasise higher quality for medium vans remains de- mated that the Sherpa has cap- diesel engines for fleet orders the gross vehicle weight in ton*, 

general, saw the market nose- over 3,000 of which are required fittings and saloon car-type per- pressed, with operators clearly tured more than 15 per cent of and The Post Office has been one The JS5 model U.85 tons GW) 

dive. Registrations of car- for telecommunications and formance. getting as much mileage as they the C.K market. lifting Leyiand of the early customers, expres- has a nominal payload of 13 

derived vans last year fell_by nearly 1,800 for the postal For example, the Ford Escort can out of vehicles before re- into a far better position. How- sing some satisfaction with the cwt. Oiher models include 
some 23 per cent. to< 76.546. services. Van, which fias for several placing them, the U.K. manufac- ever, despite the intention to economy achieved in an early facturv built integral conslrue- 

Sales in the first six months of years .. proved highly popular, turers arc optimistic about sales raise this proportion still test on* the vehicle. Although turn pick-up ami the chassis 

1975. at just under 40.0D0, sug- j^*U}cr0 was in January uprated not only abroad, particularly in Europe, higher, it is not-antiripated that fhe Sherpa has won no awards derivatives The cha^si-s tab and 


gest that this year s market. will £> in terms of internal and external Registrations of medium vans tbe range will ever achieve for its good looks, it is regarded chasMs front-end models use the 

be 1-ittle bet-ter. This is the first time that the increased payload in the U.K. totalled 51.980 m the more than 20 per cent- a> a thoroughly workmanlike same basic mechanical units as 

. Nevertheless, despite its lack Bedford van will, be seen in but w «salso given the Ford C3 first six months of this year. On the export side, Leyiand is vehicle which has been designed the van for .Simplicity of spares 
nr promise, this particular area the familiar red livery of post automatic as an option. The compared to 99,533 for the whole aiming at its more traditional to be functional above anything and .service, 
nf the commercial vehicle vans, while the vehicles for the saloon car performance of the 0 f last year and 125.947 for 1973. markets where the Sherpa s pre- else. v*invh»lr« .tf th.» 

market has a variety of com- telecommunications side— with Simca 1100 van — introduced indicating that the market is decessors, the Jl> and J4 ranges. ^ is ^ « 

peting models and manufac- their yellow livery— join more ,nt0 b y Chrysler— and showing no sign of moving back have long been successful. F)pvnifl - snfinnim- i.nnorWihiv ,1,,,. 

turers which has grown dram- than 7.000 similar Bedfords fact that the van’s standard to previous levels of activity. Europe is a prime target with iyc YVlu {*„ S in Lm! ,,r 

aticallv in recent years. ordered over the last three specifications includes featores Although Ford’s Transit con- countries such as Nigeria also The body sides are devoid ...nsunier 

Within the overall van years. as _? Vf> ' speet ! w, Pt r ®’. c ce r tinues to dominate the range, up showing a keen interest. of space-wasting stylistic bulges that? its range of Bedford C.F 



Europe in 1974, out of a fota 
market of 439.000 and had ISi 
m*r cent, or the total marker 
Across tiie whole range of lighl 
medium and heavy vehicles 
Ford last year bad slightly man 
than 13 per venL of the raarkei 

It now remains to he seei 
h«>w quickly the economics 0 
the various European rountrie: 
recover fully and the rctas 
consumer-generated demand for 
this type of vehiete is restom 
to former levels. It has become* 
clear to. ihe major inannrar • 
turers in the V-K. that Europe 
is the prime market for van 
sales, and they must tailor both . 
their products and their market- 
ing in that direction. 

But British strength in van ' 
manufacture has not prevented 
it losing ground in mazu r tradh 
tiohal markets such as Sourti 
Africa * and Commonwealth 
countries; and it is clear' that 
European manufacturers are" 
not going to take the challenge 
In -their own market lyinsi 
down. But this may not mean] 
confrontation, as many com- * 
panies now .iwtieve co-operation , 
to be more fruitful when their 1 •. 
products are not in. direct 
competition. - 


Lome Baring 


Meed a good reason 


lor fraying Bedford CF? 


Here are nine. 



Critics gave it top m ark s . Bioven-reliability, economy. . - Independent front snspenaioxt. 

’Commercial Motor 1 (25.10.74j gave With Bedford CF you aet a van that's Your load should ride as smoothly 

CF more points than any of the other proved it can. take it In demanding as you. So CF has independent 

... _ - cod spring front suspension. 


three competitive vans they tested, condl dons. Day after day. 



Rack and pinion steering. 

It gives you sure, precise control. 
And, teamed with CFs ‘wheel at each 
comer; makes for safe handling 
and good roadholding. 


180° rear doors: 

They let you back right up to 
loading bay. And open on to I 


a 

the 


biggest cargo volume of any van 
m theCF^ class. 


Low loading platform. 

You'll find the CFs cargo platform is 
lower than on similar vans. For easier 
loading and unloading. 



Body adaptability. 

Bedford CF offers you no less than 
510 van chassis-cab and chassis- 
cowl variants. In 13, 22, 25 and 
35 cwt models. 


Automatic transmission. 

This optional extra takes strain off 
the engine, axle and tyres. And less 
strain means much less chance of 
service down tune. 


Nationwide dealer network. 


Wherever^ ou go, it’s nice to know 


a Bedford dealeris nearby with 
service and parts at sensible prices 


If you’d like a demonstration drive, or more information. 
contactyourBedford dealer or write (no stamp needed) to * 
Vauxhall Motors Ltd, FREEPOST, Route 40-35. Lutor. LU2 2BR. 





Fiat-the firm favourites 


Turn to Fiat for the OM55 and OM75 ranges— and be in good . 
company— (ike Black & Decker and Avis. Just two of the inter- 
nationally renowned names who have turned to Fiat Because Fiat 
trucks and vans are built to international specif ications. Designed 
and developed to meet the fast moving demands of modern 
business. Today more than ever, high operating efficiency must 
be maintained to succeed in the expanding, competitive world 
of commercial transportation. Fiat give you that powerful 
efficiency. With a robust range of high load capacity vans. 

Strong, steel drops/de trucks. And adaptable chassis cabs. 

Take your pick— you can rely on every one for a long, 
hard-working life. Test them at your nearest Fiat truck- 
dealer. Soon you too will turn to Fiat— and be keeping 
good company— like Black & Decker and Avis. 
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WITH INCREASING sopWstica- 
• nion in fleet management the 
- . longer term future of both 
truck rental and leasing seams 
assured. In the shorter term, 
neither field has been un- 
■ affected by the economic dif- 
ficulties of -the U.K., but the 
cash flow difflcuKaes and lack 
of a regular stream of work 
whdcii are symptomatic of the 
.. distributors’ and hauliers’ prob- 
. . » t lems have themselves tended to 
■ Jt,\ highlight the advantages both 
■ • of short-term rental and longer 
j term contract hire and leasing. 

The rental field has in the 
... last few years been dominated 
\:y by Godfrey Davis, Avis and 
Hertz but the entrance into 
this highly competitive market 
of British Road Services-^art 
of the National Freight Cor- 
poration— sis months ago indi- 
cates fatth in rental's expansion 
!irm . Bar- possibilities. 

*=ssiB^ Reliable r 

« The essential difference be- 
"f?.. tween rental and contract hire, 
J*:'- "or leasing, is that the former 
is a short-term arrangement for 
‘ a period of between a. day and 


S.' ' •- ’• six mouths. r The Ui&toased 
; Ryder, winch came ditto.' the 
i . British market tn- 1971. even 
''.- quotes hinfriy rates ym every- 
i ' thing from fibs 18 xswi^vane to 

*’•' • ^ 32 ton tractor-units.-. - • ‘ ••= . \ - 
v- Reliable rental facilities ire 
_ of groat, beoefit to- ttie haulier 

or distributor because, they en* 
• ’ ‘./-able him to maintain a smaller 
j' 1 ‘..fixed fleet for his ** baseload " 

; *.v business. He can then ** rent in ” 
^•vehicles when theTe aro peaks 
- < • - of demand either because of 
seasonal factors or through 
.sudden unexpected peaks ‘in 
'demand. 

Meanwhile, cash flow problems 
which have resulted from 


hauliers being unable to raise replacement vehicles now tend 
their rates in line with -costs to be built into the longer term 
against a declining volume back- leasing deals offered by' the big 
ground'— have meant that, the rental companies and by the 
spot hire market has benefited leasing suhsidiares of the large 
from hauliers simply being un- truck manufacturers, 
able to replace or expand their ^ a “sendee" lease the finan- 
fleots.' cial [actors, such .as trends in 

British Road Services Truck interest rates and taxable pro- 
rental department points out fits, play a less significant part 
that, the heaviest vehicles can in the overall calculation, 
cost about £2,000 a year in taxa- although other features, such 
tion alone, while the price of a as the rate of inflation in repair 
new outfit will run easily into and maintenance and in hew 
five figures. Add arouhd .fip a vehicle -costs have to he taken 
mile for maintenance and the into consideration, 
advantages of not getting, in- __ . # 

volved in capital outlay is. qlearly | a jiciflff 

seen. These figures all have to ^ 

be scaled down for the/an and . One significant feature of the 
light truck end of th/ market, thick leasing market is the fact 
but the underlying / principle that the lead has been taken 
remains the same. / by companies with American 

The other, longer/erm, alter; parents. Leasing * 
native to capital a&lay— which bigger bu^ness m the U^than 
has grown significantly over Jn the U.K. It has groum in 
recent years— is Jhat of leasings the van and truck market for 
or imntract hii# There is some.tbree principal reason?. „Leas- 
confusion berWin the termirv- ing-rinits maintenance., form 
ology and it /perhaps a good'^s v more e ^f nt h “\_ 
idea to try 1 /and differentiate management terms, there 
-between the ^vo - been a . growth . in - restrictive 

benveenin^vo legislation in recent years; 

The thing to bear in mind is vhile cafih flow difficulties have 
that the .iwintenance forced hauliers to seek means 

the contract lure agreement are. ^ 0UtS i de tiie tradJ- 

llkely tope much the "gE .tiorial areas of bank and finance 
thing, leasing was originally borrowing ■ 

7thohghtN>£ purely as a financial n( “ se oorroynug 
-arrangement, whereby the. New laws, backed up by 
, Jesson bought specified equip- tighter enforcement, have 
meni/whichwould then be used included _ the introduction- of: 
by jiie lessee Tn return ior a goods vehicle plating, the. 
series of rental payments over annual testing of vehicles ■and 
a fixed period. Essentially this new .operators' licence provl- 
deal amounted to the borrowing, sions. These factors have all 
of the equipment rather than tended to increase the attrac- 
the borrowing of th.e money lotions of "hiving off vehicle 
buy it,- and”, .possession ■never. -fleft. management entirely, 
passed to the lessee. However,;; .Contract hire and leasing 
the “friflls” on leasing have fundamentally involve the 
grown Until it now amounts to sjtipply • of vehicles and fcsso- 
cohiiact hire under a new name> cD^ed'^ services to meet 'the 
Maintenance, service arid. Special; needs of a haulier or 


own account distributor over a 
specified period of time. The 
deal may include the driver or 
may be restricted to the 
vehicle alone. It may also, and 
now usually does, contain 
maintenance, fuel and oil, insur- 
ance and licensing, with a more 
or less comprehensive range of 
back-up services possibly includ- 
ing replacement vehicles. 

Licensing, insurance and 
other aspects of the responsi- 
bilities of ownership have 
created many problems for 
hauliers and distributors in re- 
cent years- One of the main 
issues has centred round em- 
ployment of the driver. If he 
is part of the deal it is usual for 
the vehicles to be operated 
under the “O” licence of .the 
hirer, since he is providing the 
driver’s wages. There has also 
been much controversy over the 
question of driver agencies and 
the issue of legal liability. It is 
now well known throughout the 
industry that firms renting or 
hiring vehicles and hiring 
drivers should take professional 
advice about the extent of their 
legal liability'. 

Long-term contract ■ hire has 
been mainly in. the hands of old 
established specialists, although 
the big truck renters have 
tended -to expand their activities 
— under tbe more u up market ” j 
term leasing — in recent years. 
On the other hand, the entry 
Df ■ British - Road Services ■ pro- 
vided an example of the lar- 1 
gest- British 'company travelling 
in the opposite direction, from 
long to shorter term hire. BBS's 
move into the rental field is to 
be followed by diversification 
into contract hire, tailor made 
distribution and even wkrehous- 


TS torimj* Gvft aiid youstiil licence. 






Even if you’re short of the 
ready, we’ll help you. 


Peter Foster 



Common Sense Plan 

You can get a Ford Van 
working for you now. This week. 
Without playing havoc with your 
cash flow. Ford Truck Specialist 
Dealers are ready to help you. 
They sell the market’s leading 
products and have the market 
leader’s financial reserves to back 
them. 

You probably know almost 
every thing there is to know about 
Ford vans. You’ve driven them. 
Talk about comfort! You’ve 
loaded them. Talk about payload! 
You’ve made money with them. 
If you’ve never owned a Ford 
van yourself^ you know business- 
men who do, and you know that 
Fords wouldn’t sell in such vast 
numbers unless the engineering 
and service were first class. And 
the Ford range of vans has never 
been so wide, nor so readily 
available. 

See your Ford. Truck 
Specialist Dealer or your Ford . 
Car/Van Main Dealer this week. 
He has a lot to show. And you 
haven’t seen it all before. 


Save your money 

. Everybody has cash flow 
problems these days, particularly 
at this time of year. While many 
people buy Ford vans for cash, 
maybe now you’re better off stay- 
ing liquid. You can do it using 
your Ford Truck Specialist 
Dealer’s Credit or Leasing plans. 
Your- Ford TSD is more than 
a top technician and salesman. 
He’s a businessman- too, who 
knows your problems and is ready 
to help. Ask him about finance 
plans when you look at his new 
Ford vans. 

To : Ford Motor Company Ltd. (Dept. 85), "■ 

40 Berkeley Square^ London WiX 6AD. J 

Please send details. I 

Name I 

Position in Company _ 1 


Address 


Registered in England No, 23544^ , . ___ 

Registered office: Ragle Way, Brentwood, Essex GM-13 3® *• 



There are more of thenv because there’s more to them. 


A B&ford HA lO curt van in service utith British Rail. 
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Lower on fear of rising Prime Rate 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, July 10. 


decided to lighten their holdings stood out in a broad buying trend, 
on the possibility that bank prime 


interest rates may rise soon. 

After farther advancing 7-33 to 
879.22, the Dow Jones industrial 
Average finished at 871.87 on- 


OTHER MARKETS 


FURTHER GAINS war chopped shares in Toronto compared with talned. Coppers I were mired. South African Gold mines eased. Siemens advanced DM7 to 

back sharply by late selling on 2,869.539 shares on Wednesday, while Gold Mines were a little Zandpan slipped FrsJ to 24G. DM273 on its negotiations to take 

Wall Street to-day, when operators Banks, mines and Distillers lower. ... ' Philips rose Fr&S to 3Si in higher pari of Deutsche Bank’s stake in 

BRUSSELS— Broadly higher la Dutch shares. Daimler up DM75 to DM3075. 

active trading. AMSTERDAM — Generally fa Motors, BMW rose DM450 

Metals finned. Union Miniere higher, inspired by Wednesday’s jo DM234.5 and VW DMl to 

rose FrsJS to 1,376 .and Hoboken strong rise on Wall Street. DM Ida. 

Frs.95 to 3,950. In mixed Steels, Among Internationals, AKZO Deutsche Bank were lifted 

CockerlU were Fr&2Q down to put on Fls.flJ50, Philips FIs.0.70, DM550 to D5T325 Dresdner gained 
changed on the day. The NYSE PAWS— Firm m quiet trading, en- l>°40. Gils advanced modestly. Royal Dutch Fls&SQ and UniJever j)Mi50 to DM248 and Commerx- 
All Common Index was up one couraged by Finance Minister Petrofioa rose FrsAO to 5JL90. Fls.1.40. -. '• bank improved DH25 to DM212. 

cent at $50.74, while gains led Fourcade's assurances that tana- Among Internationals, US. Banks and Insurances also price* were UttJe 

losses by 830-585. Trading volume tion will not be increased. - shares .wore active and higher, gained ground. In Transporta- -tezcjM despite doubled offer- 
further expanded 2 , 53 m. shares Metals, however, were generally General Motors put on Frs.7o lo boas, KLM rose Fls~L80. Ship- . 

to 2 ? 5 Sm. lower, but other sectors moved- L235. IBM Fre50 taSfiZQ West- pings were weak. ^ took aliuuai 

The markers initial strength ahead. Foods' were strong, led by Inghouse Frs.22 to 722, rrr FrsUJO Dutch Indnstriais j n Frankfurt alone, 

followed a robust performance Carrefonr which gained Frs.4G to to 93ff and Union Carbide Frs.05 Brocades improved Ffc-LS. ost n n-m ir- nm» iwnramw 

yesterday, attributed primarily to 1.862. * to 2,300. . ^ t , Bond Market prices m 

optimism about peace prospects Motors were strong, with Among higher French shares, affected by a new Government 8J5 

in the Middle East and the price Peugeot up Fre.5J to 345.5. Peugeot gained FraflO to 2&0. pircatenon. „ w fade Shippings were well mam- 

cut on oil by Ecuador. Banks and Oils were mixed. Among firm German stocks,; GERMANY— Shares generally raroeo- — ^ - 

But talk about a possible boost Foreign stocks were wen main- Siemens were up Frs.70 to 4£80. rose in lively trading. vukwa uenerauy 


in the prime rate — to 71 per cent, 
from 7 per cent— again surfaced 
and . profit-taking set in. 

Some issues responded favour- 
ably to higher quarterly earn- 
fngs statements. Among them 
were Buffalo Forge up $2& to $25 
Joy Manufacturing 81 higher at 

SS5J-, and Abbott Laboratories up 
2 to S77. 

However, Btaronghsr fen $4f to 
$1032 despite higher quarterly re- 
sults. IBM too sagged $4j to 
$204|. Analysts expect lower 
quarterly profits. 

IBM was also the subject of 
a newspaper report, in which 
analysts said the company’s stock 
was plagued by several factors, 
including the U.S. Justice Depart- 
ment’s anti-trust suit still being 
heard. 

J. P. Morgan dropped two 
points to $672. After the dose, 
the company reported slightly 
higher second quarter results. 

Heavily-traded Texaco climbed 
92 to $262. Walter Kidde, also 
active, rose $12 to $ 22 } on 318J200 
shares, most of which involved 
a block of 300.000 shares at $21}. 

Polaroid, which traded 22L900 
shares, lost $12 to $382, reversing 
recent firmness. 

A. E. Staley dropped $2 to 
$522 after having spurted more 
than $G on Wednesday. The com- 
pany reported sharply higher 
earnings. 

Steels were mixed, while Motors 
scored fractional gains. In 
Chemicals, Dn Pont lost $1J to 
$124. 

Prices on the American Stock 
Exchange advanced in heavy 
trading. The Amex index rose 0-88 
to 94.97. while advances led dec- 
lines, 478 to 28L Turnover 
-swelled to 4LSom. shares from 
A 1 5m. shares on Wednesday. 


Canada higher 


Stocks closed with solid gains 
in active Canadian stock exchange 
trading. 

The Industrial and Western Oil 
indices both adde dwell over two 
points, ending at 192.91 and 100.78 
respectively. Bas Metals gained 
more than one, but Golds dropped 
7.14 to 407.34 following a decline 
in the bullion price. 

Volume was healthy at 2,904,025 
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US. STOCK INDICES 
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STOCK AND BOND YIELDS 
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THURSDAY’S ACTIVE STOCKS 


Texaco 484.000 

Occidental Pe 
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Kidde — 

Mead C. P. — 

Melv. Shoe 
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Polaroid 
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Change 
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MONTREAL 


INDUSTRIAL INDEX 


July 10 July 9 1973 High 
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1873 Low 
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AMERICAN SE MARKET VALUE 
INDEX 
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_ quietly 

steady. 

COPENHAGEN — Mixed to lower 
I in moderate dealings. Communica- 
1 tions were l ittle changed. 

SWITZERLAND — Generally 
i well disposed on selective buying 
! interest. 

But recently strongly favoured 
L leading Banks dosed tittle 
[changed. 

Elektrowatt, Jnvena Bearer and 
[ Oerificon-Bnebde led Financials 
| gains. Zurich Bearer advanced 
i among Insurances. 

State Bonds fluctuated nar- 
I rowly. 

Dollar stocks moved higher 
over a broad front and Dutch 
Internationals gained slightly, 
but Germans were easier. 
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GOLD MARKET ;fO 
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Sterling continued to strengthen average depreciation against 14 'S^SihSo fU 

against ■ major currencies in units since the Washington Agree- ( j; 74 .W?> ‘£74.699, 'j 1 

general in the foreign exchange meat narrowed to 3L0tt per cent-, uinmuodix *ln$jra 3t$8.us 

market yesterday, although the from 5^2 pW cem., while _ ^.... - 

dollar was itself substantially sterling's - depreciation on a ■'«»« ; i • 

stronger against leading units as simtiar basis narowed to 3S.2S per lao^aiw-im 

a whole. The day’s movoments ccnL. from 33.43 per cent, it • gffi £ 

took place asatnst the hacktrtrand sccmcd possible that there was Ntw MvVan-fM-oo xsstf&t 
of the French ’franc's rejoining " — " — - '■‘ vw - 


some official French steadying 


JSsVs »5i*. 


the common float operated by Intervention in dealings in the oMw'HfkwpMwi 
certain European Economic Com- French franc. On the M«nwn _ . ^«Ji. wS4„ 
munity and Other countries, as Guaranty ■ 14 -currency po«- 

well as against the background of Washington calculation, the Kn«rm.nrf.. <lMHriJOtrs 1704:17 
Uie developments fa • the U.K f ran e’Jt weighted loss narrowed to , t 

battle to restram inflation, -and 6 .oJ per cenL. from 8.17 per cenL 

the reports of Russian moves to ^ „ l/SfiT/Su 

buy dollars land to sell gold) for GoM fell back $2 au ounce to iwiwrtegfcigjjjjsjga 
the purpose of grafa purdiaaos. $1KSJ-Ifi4i, in moderate business. W 

The pound's trade-weighted aver- opening at $lWi«16aj, its best 01 j - 51 15 ilo 

age depreciation against tea units the day. and touching a days 
since the Washington Currency low of $163-164 in Ibe later 
Agreement (as calculated by the afternoon. 

Bank of England) narrowed on The premium on the Kruger- 
balance to 27.1 per cenL, from rand over its gold content ended 
27.3 per cent, overnight, and j n places at 9£ per cent., 
stood at 27.4 per cent fa early against per cent, overnight, 

dealings, and at 27.3 per cent, fa domestic dealings, while In 

at noon. international it finished at S| per 2 ™*' 

The doUaris trade-wetted cent., against 3.; per cent. 
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1 per cent in active trading. 

Immebillare Roma \ 
especially affected and dropped 
about 5 per cenL following uncon- 
firmed rumours that it might de- 
valuate its social capital. 

Fiat, Carlo Erba and Eridania 
were among the few issues which 
closed marginally higher. 

HONG KONG— Market fluctu- 
ated narrowly in moderately active 
trading. 

Hutchison fell IQ cents to 
SHX2.05 — it is deferring its rights 
issue proposal following diffi- 
culties encountered by an 
Indonesian subsidiary. J 

HK Gas gained 40 cents fa reports that the Government may 
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certainty over the pace of the 
domestic economic recovery. 
Volume ISOm. (same) shares. 

Motors. Pharmaceuticals, Elect- 
ricals and Housings dropped on 
I liquidation. 


Coals were mainly steady. 

JOHANNESBURG— Gold shares 
were lowest iu a small -turnover, 
wuh net losses in the region of 
j in 50 cents. 

Financial Minings were steady 
to slightly higher. Platinums 
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raise domestic coal prices. 

TnKva_M-,rirat AUSTRAUA— Prices tended ia 

I nn stabilise at generally lower levels 

|on late liquidation, reflecting un- as markels continued to await 

developments on the Canberra 
political fronL 

CSR gave up 3 cents lo SA-L25, were quietly firmer on local sup- 
EZ Industries declined 10 cents to port, while Coppers and Man- 

$A2J!0 and Bank of NSW also panose shares were little chanced. 

But Nippon Steel met demand were down 10 cents 10 SA&50. Collieries shed between 3 and 
and firmed on Press reports that Cyclone were boosted S3 cents 25 cents.. Asbestos issues cased, 
it plans to boost its capital. Other to $A2.15 on the ARC counterbid. while Industrials were steady. 
Steel Mills moved up in sympathy. Golds firmed, -with Emperor Lairs changed at TO cents., up 
Some Collieries also firmed on putting on 5 cents to SAL50. 13 cents, following Lonrfao's offer. 
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Magnjpa • 

Itundi.- r Abr XJ* r.jffu _ 'fit c, yn. - . , 


Six-manth fnnrart U.s dalfa J. 1 M.B 
>•»> nod K-BwmB fi.Tfis.Oc pu> 


July io 


Indices «n»> base dries laU Due rabies . 

U»,:— is) Belgian S.E, 31/12/63. tbi (GERMANY ♦ 
Copeobasen S.B. 1/1/73. id, Paris Bourse 
1961- <•) Commerzbank December. 1933 
Hi Amsurdan) industrial 1970 ■-{• Ifibr 
1912 (b) fiiadrkt SJL 51/12^4 fki stock 
h<ihw Industrial tii/fifi >m) Swiss Bank 
Corp 51/13/59. iu) Uoavallable. o Bus 
Sens Bank 31/7/84. I Straits 120)?* 1988 
(cl Closed t Adjusted - 


Prices + or Dir.. 1 *L 
Dm. - •* |i 


A.E.G 

XlUaita Vetvicb— 

BJI.W. 


OVERSEAS SHARE INFORMATION 


Investment premfnm based on 
$2^0 per £1—88|% (90? %) 


NEW YORK 

V I 


Stock 


July 

9 


Ad'Jrwaocnph ..i 
Aero* Uie i CImJ 

Air Products j 

Alrco 1 

AmnAlunilniuoi: 

A.L.C.O.A ; 

Allegheny trilm 
AJIeghL-ny Power] 
Allied Chemical 

Allied atom [ 

Allis Cbelmem~~! 

A rn»T 


Sl« 

27H 

7B1« 

225, 

2B3 4 

*»6 

2SU 

16i a 

87 

593, 

11*4 

5*J* 


aij 
87 
78)a 
25 
2368 
ASaa 
25 
163, 
57 ig 
401, 
lUa 

82 se 


Amerada Be* 
Amer. Airline*... 
Amer. Brando.-. 
Amer. Broadcast^ 
Amer. Cen..._.... 
Amer. Cyanamid] 
Amer. Bloc. Pow'rj 
Aawrvc'n Espww 
Amer. Ho toe Prop 
Amer. Medical.— 
AuM. Umqcr — J 
Amer. >'at. Uaa^.j 
Amer. Standard.., 
American Stores.] 
Amer. Tel. A Tel. J 

AJIF 

Ampex 

Anari'nda - 

Anchor Hocking. 
Anbroser-Busch . 

Annul Steel 

AJS.A. 

Asa men Oil 


203, 
9‘a 
413, 
237a 
31 
873 b 
80 
4Qt* 
40k 
6 lc 
6 T» 
54k 
IS 'a 

aak 

so 

aoia 

6 i« 

173* 

8813 
36 U 
89 k 
46*8 
103* 


•S' 

48 

24 

50ia 

275a 

19T B 

4U* 

40k 

6 I 3 

6 k 

544* 

IS*, 


QO*a 

207a 

fitg 

271a 

23 

337 8 

29*a 

46*a 

10k 


Aaarco 

Ashland Oil 

All. Richfield — 

A VC 

Arm 

Avi», 

Aron Products 
Balt. Uas Klect— 
Bank America.^. 
Buskers TV. N.T 

Barbee OIL 

Beatrice Poode 

Beck? on Dtck 

Bell A Howell- ... 

Bend lx 

Beaguet Cons-'B-j 
Bedilefaem steel.. 
Black * Decker-! 

Borins ’■ 

Bolne Caaciule.^... 

Borden — | 

Bore Warner 1 

Bran Iff lot 


Brasceu W | 

Bristol Uejcn^.l 


19 

2358 

‘S' 

I' 

463, 
22 
435g 
365, 1 
86k I 
23 Ig I 
37i B 

206g - 

4H* ( 

ai 58 I 

tu I 

25k = 
237a ; 
19*t I 

77g I 
12>a I 
67k I 


19 k 
23I B 
104 
246a 
7 

77» 

47®, 

207a 

43k 

39 

27k 

223, 

371a 

21 k 

40 
2 k 

36 

381a 

29-ia 

85*a 

237a 

1912 

77a 

12*8 

6T7 8 


Brit. Pef. ADR— I 
Brock wa.V Gla»if..| 

Brunatridr 

Bn cyrus Brte——; 

Budd I 

Bnkna WaieU.....' 
Banker Hanio.^_i 
Burlinffftfa Ntbn.J 

Bammuhs ; 

Call! Comp- : 

Campbell soup...; 
Canadian Paridu. 
Canal CandoIph-4 

Cantatl'-o 

Carrier! General 
Carter Hawley—. I 
CateiplllarTnietaj 
CBS ... 


Cetaneee 

Central S.W....._ 


lisa 

19k 

147a 

47*| 

10*8 

J 1 * 

71 b 

377a 

1037a 

6 k 

85SS 

141* 

10t 8 

eok 

12 

23*8 

661* 

S3 

37 

17 


117* 
1913 
14*8 
47 1 j 
10k 
7lg 
7 
38 

108k 

6 k 
337g 
14l« 
10 k 
SO *8 
12 
2 a 'a 
66 k 

53 Ig 

36 

171g 


Cette.. 


Certain T«4,„_ 
CeaanaAlaaaft— 
Chase Manhattan 
Chemktl Bk NY 
CbeMblRti PtauL 
Chesde^nema. 
Chicaen Bridsff— 

Chrysler — 
Cinerama . 
fHnn. MiliiT OO 

cm Curp 

Cities aerrice— _ 
CKy Inveating.— 
Coca-Cola 


ColgaiePalm — J 
COUaaAlkmaii.— 


166a 

IS 

20 

576e 

40i a 

63*a 

36*a 

90 

l5i a 


81 
37k 
47*g 
05s 
91*8 
32 l S 
0 k 


17k 

13*8 

1956 

37a* 

40k 

655* 

36T ft 

88 

13 

21 , 

21 

37k 

465, 

85s 

91 

321 a 

9k 


Colombia Dso^— 
Colombia Piet.... 
ComlnaComfAtn 
Combustion Bne, 

ComwVh Bdlaon. 
Comirth Oilltef. 
Commin dale Lite. 
Con. Edison N.Y. 
Ocwaal Foods. — . 
Consul Km. Gaa. 
CofmumefEPoww 

Coatiaental Can. 
Continental OiL. 
ConriftentalTeie. 
Control Data— _ 
Cooper Indus .— 
&^l*r Bang®. 


27k 
9k 
Ilk 
68 k 
275a 
107g 
46 
13k 
17 
24k 
18k 
24 
69 k 
13k 
20 k 
55k 
35k 


27k 

, ai * 

111 * 

30k 

278s 

10k 
45*8 
13k 
16*8 
34 Tg 
187a 
24k 
68k 
1368 
207b 
54% 

36k 


Block 




Corning Glasa....i 55k 
UPC Int'natiun'l^ 46 

Crane 5 Ik 

Crocker A'ar.C'.Pi 24k 
Cnarn Zellerbaeh 1 367, 
Unnimina Engine 325s 
UutUm-Tt right— j -15 


July 

B 


Stock 


July 

M 


32 

453, 

51 

Z4k 

36k 

28k 

13 k 


Dana | 

Dart industries. 

Deere- 

Del nmole 

Deltona 

Detroit Edison 

Dictaphone 
Digital Eouip — 

Disney (Walt) 

Dover Corpn. 

Dow Chemical— . 

Dresser. 

Da Pont.. — 

Dymo Industries 
Eagle Pfcber— . 
Ban Air Line—. 
Eastman Kodak..! 
Eaton 


26k 

24 

41 

27k 

6k 

12k 

85, 

m 

62k 

47k 

93 

645, 

124 

11*8 

26k 

5% 

102k 

26 


26 k 
24k 
40k 
27lg 
6 Ss 
12k 
9 
119 
525a 
47 
92 
64 
126k 
Ilk 
2570 
&k 
104k 
26k 


Johns llaiuvUle.l 
.[nhnnon Johnson 

Jobnvxi Control.] 
Joy llMuhnui'x 
Kaiser Aiumln’m: 
Kaiser Indostrleh 

Kaiser Sieel I 

Kay — —1 

Kennccvtt. 

Ken- McOee. 

] Kidde Walter...... 

Kimberly-Clark.. 

Koppan 

! KmtccL. 

. Kre»ge 

iKrogeCo 

Lon ejtrausa 

Libby Che. Ford.. 


261. 

93k 

13k 

esk 

32k 

10k 

42 

a*e 

39 

89k 

28*4 

29k 

71k 

383, 

34 

23k 

53*a 

187. 


July 

9 


25*a 

946b 

141 b 

641, 

32 

10 *s 

41*8 

,ss 

si 

28k 

71k 

387a 

33t 8 

23k 

327. 

185a 


Libby MeSelL—r 

Lkrtun Indust..... 
Lockheed 
1 time Star tndi 


BG AG j 

El Paso fiat. Goal 

Ultra j 

KmercAir Fright* 

Engelhard Min.. 

Hat mart 

Sthyl 

Bason 

Pa IrcbiM Camera 
F«L Dept, titan* 
Firestone T5rc- _ 
Fat. fiat. Boston 
Flexi- Van. ........ 

FUnthoto 

Florida Power. _ , 
Floor...— _^_._ 


19k 

125s 

36 

49 

41b 

23 

37k 

325a 

90k 

68i z 

50*e 

eok 

295a 

Ilk 

20 

34k 

44k 


195b 
12k 
55 k 
48*b 

2 ^ 

at 

90*8 
61 
SOk 
80k 
30k 
1158 
20 1 , 
24k 
44k 


Louisiana Ij.nrt—1 

Luhrizol ! 

Uicky 6 tore* — .1 
Lises Yoongtown* 

UsoUillan ! 

Macy H.H ] 

UasnaroK.- 

II allinchrit Ch eznj 
Mbs HanorerUPt 
Mapco — 
Uarathun OU— .. 

Manor ! 

Marine UldlansL. 
Marshall Field.. J 


7*a 

517 S 

78k 

9 

12*8 
18k 
16 k 
29k 

3868 

14 

16 

6k 

19k 

Ok 

49k 

56 

47k 

487a 

26fia 

19k 

23k 


•7l« 

S16, 

787| 

8*a 

12*8 

I87 a 

16 

29*a 

6778 

13t b 

19k 

Sk 

19k 

• 8 k 

49k 

aOk 

47k 

49k 

26 

195a 

» 1 | 


* 


Stores) 


F.M.C> - 

Ford Motor— 
FurmoBt Mcka — 

Ffltlmj .... 

Frankllu Mint — 
Freeport Mineral 
Fruehaur 
Pu'iua Industries! 

a jlc» — 1 


aui 

itl 

306b ' 
87k j 
i87 B ; 
*** i 


18 

417 6 

Id*, 

40k 

30Tb 

87k 

IS 

f 4 


G.A.F ; 

Gen. Amer. Iota.' 
(ieo-Amer -Trans- 

Gen. CaWe. I 

ben. Dynaum^s.: 

Odfl. Electric 1 

General Foods— I 
General Bills — J — „ 
Uunoral Mutors-) 51k 

Gen. Pub- (7dl...j 16k 

Gen. hignal 

Gen. Tel. Elect— 

Geo. Tire 1 

fi ecnjsw. I 

Georgia Pacific. 


12 k 

58 

Ilk 

32k 

12 k 
S3 
62 
267 S 

63«- 


407a 

25k 

16k 

4k 

46k 


G«tj OIL- _| M6k 


1 I >2 

38 

Ilk 

31*e 

12k 

54 

521* 

25 ri 

527 0 

sok 

16k 
401* 
85 ig 
16 k 
4k 

48k 
166 k 


UcCozy 

. McDecmoU 

I McDooneil Doug. 
AlcGcaw Bill — 

Merck — — 

Merrill Lynch—. 

I MOM-—— I 

l Mlnn.Mlo0fcM&| 

I Mobil OU — 1 

[ Mocuamu 

Moqpin J. P. — J 

! Motorola.. 

Him, by OU J 

Xainani J 

1 Naleu Ctwmlral . 

1 .National Gas—... 


47 

79*8 

11 a 
1478 
1078 
80Sa 
18k 
17k 
63k 
47 k 
72k 
67k- 
52k 
25k 
4030 

315, 

Ilk 


461* 

81 

talk 

J47fi 

88 k 

175, 

177b 

64k 

46*4 

71*8 

69k 

51k 

245a 

39T 8 

31k 

11*9 


; fiat. DlitkUers ...1 
N'ai. Scivitc lad., 
[ National sicecL... 

, Natomsa ■ 

I fiCK 

I Neptune Meter...! 
I Nc* Kngtaad EL 
1 N'ew Eos land Tel 
1 .V lagta Mohasr^l 


Nlagia uTtare™. .., 


GiUcne 

Global Marine... 
Goudrich B. F— 

Goodyear Tire. 

frOtSlii — .......! 

Grace W. K. 

Grand Unfrat—.. 
it. Alias Fat- Tea' 
Grt. North Iron..] 
ret biund ..— . 

Wilier — 

Gulf A Western. 

Golf Oil 

Hilibumv........ 

Ranna Mini off. ~ 

Harris Corpn 

Halos H_ j 

Hoohioiii _ 

Hewlett- PsctsrdJ 


31k 

16k 

18k 

19S, 

26k 

27k 

14 
10 *a 

15 U 
147b 

2 k 

39 

22 

184k 

43 

2758 

49*4 

46k 

11770 


315% 
167 8 
18 /a 

19k 

29 

27t a 

14 

10k 

i5k 

W*« 

2 k 

38*b 

22 

1BS7 B 

425. 

87k 

49k 

464, 

H9k 


Industries. 
Noriolki Western 
Vorth-fiac. Gas — I 
Ntlin dtatesPer.l 
N'tlitroR Airline.! 
Xonceat Banco— 1 
Xurtao Slmuri •-..! 
Occidental Petrol: 
OjHlvy Malb«r..,i 
Ohio tilUou....... 

Olio 

Oils Elovainr | 


16*8 I 16k 
11 107. 

367% ! 375e 
32Sa I 357 8 
34k 'i 34k 
16*4 j 16 k 
19 I 19 
26k I 26k 
117s > Uk 
14k ! 14k 
157 S | 16 k- 
67k I 671g 
69k 1 69*8 
267a 25*4 

22 j 22I S 

21 1 211 % 
21k ! 21. 
19** 1 19 k 


Stori, 


July 

10 


July 

9 


Rapid America... 

Usythton 

KCA : 

Knilina — 

Republic Steel.... 

Revlon..— 

MeynoJda Metals. 

Re\nuld« K- J 

Rich. R. Merrell. 
Boefcirell Inter^. 
Bohan It Haaa^_| 
Royal Dutch—. 

Ruse Togs. 

daleway Stores— 
St. Joe MlimnUs.1 


8. Regia Pap 
Santa Pel 


lad | 

Seal Invest—.. 

Saxon lad. 1 

SehUtt Brwring J 
Sehlombercer _ J 

SOM .. — * J 

Scot Paper 1 

SeoviUe Mtg 
Scudd'rDuo V« 
Sea Containers — 

Seagrams.--....— 4 

Scsrie (GJ>.) 

Sears Roebuck— 
Men...— ..... 

SbeU Oil — 

Shell Transport- 

Signal — . 

Signode C-orp— - 
Simplicity Pat.... 
Sing 

SoUtroo | 

Southdown _ 
Southern Cal. Bd} 

Southeni r. 

S ehn fiat. Res... 
Southern PaciflcJ 
Sooth emRail way) 
Southland........ 

SperryHutch — .: 
Sperry Rand — 
Standard Brands 

Std-OUCaLIornisJ 

otd.Oil Indiana..! 
Std. OU Ohio..... 

S tariff CheadcaLj 
Sterling Drags.. 
Slodebaker 
San OIL.— 


Bansaund 

Syatex— ... — 

2 »» 1 .V 

Tectonlcoior .... 

Tektronix 

Teledyne. 

tele* 


15k 

27k 

296s 


15 k 
27*8 
29k 


Over'ship tip— 1 
Owens-Coming — 
Owens Illinois ... 
Pacific Gas.—. 


| Pac. Ugfatiog-... 


Holiday Irma - ..j 
Homeatako^.— 

HoneywelJ 

Hoover , 

Household Fin— ^ 

Hatton K. f 

1C Industries^.— 

UtA 

Ingeraoll Band-, 
inland Steel..—* 

InillM— — 

IBM — 

latL Flavoor 

IneL Harvester-' 


Inti. Holdings— 
infiCbem 


IniLSiat 
IrnL JFWtfiL— . I 
Inti. 

Inti. Tel A Tel— 
Invtmt 

Iowa Beet 

IC. International J, 
Jim Walker— — 1 


13Ej 

63k 

37k 

14 ’ 
17k 
16k 
16k 
470 
397 S 
78k 
39k 
9k 
2045, 
317 8 

27k 

12 

42k 

27k 

50k 

•p 
28 *• 
117a 
42 


13k 

S4k 

377 b 

14 

17 

15k 

153, 

6 

39k 

7058 

40k 

8k 

209k 

319a 

27k 

12 

41*8 

373, 

497a 

233s 


de. Ptrr. A 
ftaaAm World Air) 

ft rfctr Hsnniffn 

Peon Central 

Penn Pw £ Lt— 
Peoney J. C.^.— 

' Peanzoil United. 
People, Drug _ 
Peeples Gas .... 
Pepdob— ..... 


Ilk 

59l fl 

42k 

fills 

17t 8 

20 

4fc 

23k 

15, 

19k 

66 

25 

670 

.3570 

67k 


U *8 

38k 

421% 

203, 

175b. 

20k 

4i a 

24*8 

1&8 

19*i 

57*8 

22 

67 8 

35*« 

65k 


Perkin £1 

PW i 

Fiber 
Phelps Dodg«L— .1 


Philadelphia ®«| 
tlMrrii 


283* 

ilk 

41S% 


Philip Mania 
Phillips Fetrnrm: 
Pickwick Inter... 
Piisbury .....— — 
Pitney Bowes—. 

Pituton 

Plosey Ltd. ADR] 

Potarold j 

Potomac Elec 

PPG Industrie*- 
Procter Gambie- 
Pub. Sere. Eteri— 

1 Pullman 

Pares .— 
Purutator . 
iQuaka-Onl 


277a 

243* 

317b 

377a 

14*4 

515, 

691, 

19k 

697 e 

195, 

79k 

IB 

39k 

Ilk 

30 ig 

98 k 

16*o 

683, 

13*6 

35 

18k 


277 g 

24k 

31?a 

37k 

145a 

51*4 

59k 
19k 
69 k 
20 
78*4 
16i a 
40k 
Ilk 
30k 
97k 
16 
57k 
14 

32*a 

W* 


rennaco — . 
Teaoro Petroleum) 
Texaco- 

Texaegulf... 

Texas l ratio. ...... 

Ttoxas UrillUes... 

Time-.— 

Times Mirror 1 

Timken.... — 

Tram} 

Trans* merica-. 

Trans Union 

Tramway latVni 
Trans World Air. 

Travelera 

In Ootuinenial... 

T. B.W. 

SUth Century Foxj 

LARCOZI'.'--' 

L'GI 

GOP- 

LnUeverLtd — . 
Unilever fi V. 
Union Bancorp... 

Union Carinde 1 

Union Coanmetcej 
Union Oil Cali.... 
Unha Padfic— ... 
T 7n inns m o rion 

Uninyal.-- 1 

United Stands. — 

United Uctp. 

Uji. Bancorp-—! 

U, S>Gypnuzi — 

UjS. I min Airies j 

U^. Shoes... 

U.S. Steel J 

U. ToohoologiM- 

uax J 

Utah lra’1 


LTV ladustriaL — 
Vkgwla Blec—._ 

1 V «1 Green 

Wapier-Comt&'ii. 
Wsraer ■ Lam bert. 

Wglls Fargo- 

Western Bancorp 
Western Union. J 
Westingh h Blec_} 

Weatvaeo- .... 

Wcvertauaer 

Whirlpool 

Wrox# Coo*, teds 
Wisconsin Beet- 
Wool north 

Wyiy 


Xerox— 4 

Zeyntn — 


6k 

56*4 

20)0 

2k 

348b 

75k 

225fi 

5a*e 

237a 

34*8 

85k 

38k 

Ilk 

49k 

66*4 
28 
27k 
«k 
4k 
26k 
86 
13k 
16 1 ( 
12k 
5k 
23k 

30 7 B 
10 -a 
73k 
37*8 
65 k 
27*a 
IBIg 
38k 

16& 

9k 

S5 

65*b 

29 

64k 

.281, 

11*4 

-47*b 

69k 

3158 

497a 

83 

IS 18 

20 

37k 

35*8 

24k 

39** 

49k 

7»B 

39 

£37 g 

2*4 

26k 

197b 

267g 

35 

1157a 
22 
587 S 
18k . 

s?k 

27k 

9k 

sik 

19 

8*4 

276« 

aik 

26k 

14I B 

2378 

22 

14*8 

167% 

33k 

43k 

10k 

597. 

13 

50 

73k 

27a 

95a 

6*8 

7k 

24*« 

196fi 

5 

113, 

eik 

56k 

215, 

70k 

24k 

12k 

1218 

1958 

57k 

19*8 

26k 

14*8 

18k 

28 

41k 

27*8 

22k 

27_k‘ 

18k 

4k 

71 

35k 


6ia 

57 

20k 

S3*, 

75k 

225a 
’ 595% 
23*8 
24*8 
85k 
38k 
Ilk 
477% 
64T S 
28k 
271a 
4k 
4 k 
26 k 
87 
13k 
15 k 
12 k 
6 

22 k 

30 

20 

736a 

36k 

54k 

275a 

18k 
38k 
13 
16k 
6k 
8 k 
191% 
13 • 
657a 
29k 
64k 
27k 
UBS 
46k 
69k 

SO*, 

495% 

8 OI 3 

78k 

2060 

375a 

34k 

24k 

3Bk 

50k 

8 ig 

37k 

23k 

3 


Slock 


b Radio. — 
Uhife St BUS — 

Pern 3% Z99S J 

L^TraeTv c W7i| 
U jj.TraasAT 132W 
Ca.Treas4i»7i-/3a 
U-S. SI davs lull' 1 


BASF../. 

Bayer. 

Bayer Hyvx 

Bayer Veretmt*-- 
CumnierriatiiL — 
Conti. Gummi — 
Delmler 

OeRowa 

Deniag..-.. — .... 

Deutsche Bank.... 

Droid 

UycUertuA Zue' 1_ 

Gelaen tiers 


CANADA 


Abbey Gen. Prop.) 3.75 


27k 
B5 r ; 
t95 

■ 99.76 ciutohiidannc 
186.16 Uapa^ Uirod ...... 

H-rpeoeriDMlOd) 

H, «riist... 

iioCMfa- 

I. G. Farbcnlnlig. 
Kail Salz iDUSd). 


74.6 4-0.1 - 

476.5+2 17 

234.5->-4& 14 
134 S -0.8 : 17 
111 —0.5 . 17 
318 +2 18 

345 - 6 ; 18 
212 +2.2 17 
77.5+0.6 - 
307.5 +7.5 
230 —02 
199 4.5 
325 +5.5 
246 +1^ 

175 +t J 

71 t 

175H+2.3- 14 

120 *12 

178 +1 1 8 

I2b +0.5' 18 
49-5 -0.2 10 


1.8 

3.0 


15 
18 

16 
20 
18 
14 

8 


6.3 

7.3 


2.8 

2.5 


4.0 


2.4 

3.9 


4.0 

3.1 
3.7 
4.0 

5.6 

4.0 

5.0 

4.6 

7.2 

1.0 


3.65 — i — 


122.5 +0.6 


Abitlbi Paper-... 


Agnlco Eagle.. — 
Alcan A' 


Karatadi .479 .8 ri +9.9 } 20 


26k 

193, 

261% 

34k 

116*0 

ai«% 

68 

IBIg 

397% 

fi7k 

9k 

31k 

18*4 

87 S 

27k 

21k 

26 

147s 

23k 

217a 

14 

1S7 B 

34 *g 

42k 

10 k 
60 
13 k 

49 

74 

2k 

2 * 

57. 

7k 

34k 

4k 

Ilk 

ea 

56k 

21k 

70 

24k 

»k 

12k 

20 

37k 

19k 

26k 

MSI 

18k 

87k 

41k 

27 

22i a 

,265a 

18k 

*k 

70 . 
36k 


;AJ (minium 

Algvma Steel 

AJbortoa- ' 

Bank Montreal...! 
Bank fiora Scotia! 
Beale Rreources^ 
Bell Telephone -J 

Boria 

Bow Valley Indaj 
BP Canada — ; 

Braacan 

Brinco 

Calgary Power.. .J 
Canada Cement.. 1 
Canadafi/WLsnd 
Can ImpBokCom! 
Cana»ta Indus-. J 
Can.lQdus.Ga»Cli 

Can. Pacific 

Csn. Pacific Int- 
Csn. Soper OiL... 
C'erSng 0'Keele-{ 

Asbeato*. 1 

Cbleftan Dev 

Octnln co 

Coos. Bathurst 

Con. Textile «... 
Consumer Gas.... 

Cosialn Uicfa...... 

Deoca Resources. 
Denison Minas... 

Dome Mines 

Dome Petroleum, 
Dominion Bridgri 

Domur _J 

Dnptmi 

Pali view Corp.— 
Falcon ‘ge fiu.-lieli| 

FJn CoIIenloD j 

Ford Motor iJa’ 
Galnt YelVknife 1 
Gulf Oil Canada..) 

Haraiirotiaa 4 

Hawser Sid. Can 

Bollinger 

Home Uli ■A . ..... 

Hudson Bav Mn jrl 

Hudson Uav ' 

Hdson Oil A. Uai 

LA-C 

I natron 

Iniperiai OIL..., 

imi*j.._ 

In laud Nat. Oas.' 
Internai'l NiekeL) 
lnt'pPv Pl|>cLiue| 
Laumit- Pm. Curp) 
Loblaw Com. *B*J 
Mc-raill-ra Bloedit 
.Vlaasey- Ferguson! 
McIntyre Hurpn? 

Moore Corpu. _j 

fioranda Mines-. 
fi*thenti:UeQCv»sl 
NthroBinrstke 111 
.VmnaoOil Sc tlmJ 
OakTrood Pfflr’lml 


4 • J1 4D3B 

45k 44k 


an 


tLBvfbm ... 

KioecknerCDMUO 
hulnck Humbolt— l 
Kr'ssllaffei (DWO) 

Krupp Prf DiLKXH 
Kundenhnedlt Bki 

Unde......— ,...■ 

UraenhrauDMMO; 

U i t l h a ne a 1 

M^-S -I . _ 

M'efmann DMIOO 275 .Sri + 1 
Metatgelachaft . J z23 6M 
Munch. Soekvera 534 '+6 

.Vecfcen n un ! 108.5- + 1.5 

FreusragDMWOj l26ri,+0.8 

Rhe instill DM60 \ 55.5 1 J 

Kbern WesUlectJ 117.6 +0.6 

aBheriag 395ri+4 

Siemnu — j 

Sottiucker—. .J 


*74 H +3.8 

93 

L52.2 +0.9 
560ri —6 
130 i+5 
316 ‘ + 6 
215 '+2J5 
1.880 -80 
81.8 +1.6 
161 + 1.8 


£3 


rhy 

j Verein A Wert Bkj 
3eia* Lkon — .... 


273 |+7 
247 •!— 1 
76.6 +0.5 
329 ;+i 
150 


20 

6 

6 

15-Si 

10 

18 

16 

20 

4 

12 

14 

12 

18 

6 

7 


'll 


20 

16 

18 

14 

15 
10 


2.0 

2.1 

3.6 

6.5 
2.0 
2.8 

7.7 

2.8 
3.7 
1.1 
3.2 

3.7 
5.1 

2.7 

1.7 

2.8 

5.6 

4.5 
6.8 

2.5 

2.6 

3.6 
9JS 

2.7 

6.7 


PARIS 


July 10 


Price 

Fra. 


Air Ismdde- 

Aquitaine 

4.25 B%bin - 

SZTa H-S-N- Gemls— 
Carrefbur — — — 
Chargeun Beanie 

Ft. PBtr^H-l 

Cle Baceure 1 

C.GJS 

tiled a fiord 

Credit ComFVnce 

Credit Fonder 

Derate fi.K 

<. A. Dunlop..—.. 

HssoStandard 

Fin. lma 

Gal. latayene— .1 
Gen. UcddenteteJ 

I metal 

Lataree : 

| L'OrosI 

UflchjDfl BuUrt«..J 

Michel In “B“. 

Moot Hennescy— 1 
ft ribra 

PeobJney— 

Peugeot! Fra. 7U)... 
Pried, 




+ <».| 


DtrT 

Fra. 


Yld. 


3490+2.7 
[477.5 ri| +4 
129.71+0.1 
490 +12 
1.8621+46 
173^*9—1 


Afcr- 


475.5+3.5 
310ri|+2 
2S*E+OJ»i 
140 

'OO n< 


16^ 

2ZJ> 

11.03 

37.8 

57 

15 


4.6 

4.9 

0.4 

7.4 

3.5 
8.3 


Y u, 


Proltlc (.t^iper 11, 
ftdliuPWM^Kiid 
P«48c P«t»Seura.J 
Pan. Can. hftl’mj 
Patinu 
ftoples Deuc. sJ 
Place Gan A Oil... 




, Corpurat'n 

Price 

Quebec Siutgeon 

Kang dr Uil. 

Heed Shaw 

Hlo Algom 

Ku>-aJ A^arauM. 

Rqyal Bk.ofUan. 


Royal Tniat. — 
Seagram*..— ' 

Shell Canada 

Sherrill G.Mteec 

Sietena O. G 

Silver Slack M... 

Sunpeon 

Slater Walker C. 
Moel of Canada-. 
Steep Hock Iron . 
tiuonlogdale Olki 
Teraco Canada- 
Toronto Dora. Bk 

TtvuCwPlraLn 
Tran* Moron Oil 

Trtace. ■ 

Union Gaa., 

United Corpn -B* 
Walter Hirsts..., 
Wrat Coast Turn 
Western Geo...— 


n Aticed. * Aaaaned. 
S Traded, B fiew atoct. 


t Rsa 


Printenipe I 

R&loute .j 
Rhone Pool enc.... 
Sadlor S^k. .— . 
Saint Cohain- 
Soc. Nat'd' Xn*__ 

Source Perier 

Suer 

U-cLF 

Thomson HnunlLJ 
Usipur .... J 


528.9 +6J 
134 +1_5 

23 ( , 

59.05 d -0-851 

37.51 

93 |—0^ 
150.6' + 1 
76.0+1.7 
174*; + 2.4 
+20 


24 

L 8 I 

10.B[ 

27 

IB.78I 


+ 0 J 2 
+28 
+ 12 ^ 
+4.9 


32J 
L077] 

501 

177.9| 

HO 

245.5 ^ 

132 
78 
513 
>18 id] 

. e7.» + l 

Ifiairi — 2 
250 f-1 
lll.Bf— 0J5 
227.3+1.5 
214^+28 
196 +6 
7 A +0^ 


4.5( 

3 

15.61 

7.fl| 

6 

4.5| 

16 

13^ 


8.6 
2.4 
7 ja 
7.3 

7.3 

8.3 
13.7 


AMSTSIDAM 


1 AUSTRALIA 


July 10 


“PS 

FK 


c* +ur I 


Dlt.jVld. 1 

% i % 


July 111 




Anri. S ■ — 


AhulJ iFl.23)., 


A km (FI80I... I 


.Ugem BnkiFIlfiO^ 

AMAsXViPi.IOi. 

AMKV(FI^O) I 

Anno Bank lP1J»l; 
VsnBcr Ld-i/FI-hO: 
Bl jralcor In FUto.J 

0. -UaW+ilm.FI.10- 

Buhnn-Tettcnrdo. 
Rlrinier/PI.2te.... 
KnrnLWnTrtf(.IO 
Girt BroredeFl.lU 
Helneki-n (Kl JS).. 
Helraa HWs.iFl.lO 

Holla ml Yund.. I 

Hrngiircti* (Kl^Uij 
H'nieDouglas FUai 

1. HLtV Holland ...I 
KXJI. (Fl.lUD... 
Ini Alnller |FI^C) 
fiaatden (FI.10J... 
fiat. Ned Ina'rnot- 
NedCredUklFl^Cj 
N'edAlklil k(Pl 160) 

firto (Pl^iO) 

filjveidal T. Cate 

OCB.(F1J(3-Zr 

Van Omnmren-.. 
ftkhoed |Fl_aJ)_l 

Rollnco (FL50) — 
Rorenio (K1.G0) — I 
RoysiDutchlFiSJi 
diavenhurelB Bnk 
Tokyo Pac HJg*SI 
L'oUerer 
V'MF 


96 *1 

40.4 +0.6 
3 5* +6 

13 +O.S 

68 

73.8 +0.4 
114.3 +1.3 
80.7 +0.2 
116 ,-1.1 
64.8+0.3 
475 I.-.JL- 
56 -1 
62J> + 1.8 
1B1.5i+2 
56 '+OH 
693 <+3 
5231+0.9, 

19.81 1 

39. 2j +0-6 j 
65 A + 1-8 1 
SJ 

59^ +0.5) 

62.4 + 1.4 
40.6- +0.2 

143.2-0.1 
70.61+0.6 
59 
177 
265 . 
15<LSl+l 


18 ! 3.7 
20 


20 

20 

30 

20 

15 

21 

62 

23 

84 , 
SOAl 
23 

14 
18 

15 
26 
11 

5 


.\«+-»» Aii-mm 

10.1 Aik -Is Hrls'lnn C+nl M 
0.6 All ml M rig. l'nlg. 1 wlm 5 1 
8.0 .lin|««t |jC[Ji>rrt(iou.... 

10.3 Ani|«*l Pi+mt+um. 

0.4 Aa-»\ M lucre Vs 


6.6 1 A ,«• v. Pulp ISper Si 


6.2 

4.5 

7.1 
10.1 
3.4 
3.8 

8.2 

5.1 

2.1 
10.0 


AiiH«<.V>n lisluKinfs...- 
\nM» Finuvlaiu'n lnrr«.. 

A.N.L- 

Ait+.tlil 1 tia>. 

Blue \Ittol Ind. i 


a^uriUcCnpr+r 




!cS 

205 

183.9! 


138.41 + 1.5 
113.91—0.6 


+0.7 


+ 1.4 


.2.9 


ass’ 

267.5- + 1.6 
$UsS «1jj-, 
107. 

186 


|iW T 4*W 
81#)-,- - 
7^1 +1.4 


24 
20 
35.2 4.3 


16 

In 

10 

6 

88 

30 

« 2 Ul 

18 

18 , 
25.2| 
4 
10 
40 
17 
80.3 
30ii 

13.51 


TOKYO fl 


July 10 


tianon 


Fuji 


C. I rob 

Japan Airlines-- 


Rui 

Rnbota— 

Matsushita K 


Mitsubishi Be 


filaean Hotora — 
dhlsejdo...___ 


Ea; 


7.4 
7.9 

4.8 

3.9 
5.2 
8.6 

1.4 


+5.1 
— L7 
+ 3 
+ 24 
+ 0,6 


MILAN 


1 ^ 
14.1 
13.61 
12 
3 
sia 
is. 75 ) 

I2i 

15-21 

!2i6( 

6 

Bas 

9.45 

12.75 

11.56 


2.1 

2.4 
1 JO 

11A 

5.6 

8.7 
30 

3.6 

13.1 
13.9 

10.6 
9.0 

5.6 
10.0 

4.4 

6.6 

15.2 


July 10 


Alitalia Prtv 

A3KC.; j 

AiuddIb Aae- 

Bartogl. 

Hmi* 


PUl 1 

Da Prlv., 

F insider 

Generate— 

IFI Prtv—. 
Invert B 
HsJeemenU 

Italgas 

Halsider..-. 

La Centrals 
Harem Hreok— i 

Mediobanca- 

Mondadorl Priv. 
MooiedLwa — „„ 

Jloua j 

Olivetti Prir 

Pirelli 4 C -1 

Pirelli SpA 



Burgo. — — 

Canton! -- 
CIGA 

C-ncurlni — (4,400. 

Da I mine. 

Erin 


1.032 
760 
532J 
6ff.00a— 290|; 

£.225+439 
S.05 0—60 . 
23.8&0— 140,1 
422 _ 

367.5— 7J I 


Tukio Marine 
Eftkyo Rloet. Pwr 

Eos hiie 1 

Toray 


Teyrta Motor-../ 


r "Price 
j Tea 

i+r 

Div. 

O 

. *63 

—9 

16 

. 199 

+4 

12 

1 485 

+4 

,16 

465 

+3 

15 

. 155 

-3 

12 

. 66B 

-6 

18 

381 

— 1 

12 

1.630 

-20 

B 

BOO 


a 

444 

— 2 

18 

336 

-8 

16 

641 

f-6 

20 

337 


12 

1X7 

+ 1 

12 

479 

+1 

13 

464 

+ 1 

14 

440 

~1 

20 

369 

+ 1 

16 

1.450 

+ 10 

25 

293 

+6 

11 

444 

+4 

15 

IBS 

+2 

15 

640 

-6 

11 

680 

+5 

B 

116 

— 1 

12 

134 

+ 4 

15 

680 

-20 

16 


Hill Pivpi ma ry... 
uH.Sauh 

Carlton L’lrited Brnrm-.. 

I». J.tioli-,..„ 

3.6 titflilfiV) 

1.2 Cun*. Gold Field* Au«t.... 
— L'oninmer i»n.._ 

9.6 CoUrincKkateux — , 

3.4 Curtain Anotraua iSScl 

Dunlop RuhbenSli. 

tificok 

KWer dmlth Gobi M ifilu.l 

K2k Industrie* 

F. X T. i2Sk) 

Gen. Property Trim.., 

OoUIn— H 

BudbiIm 

Hooker — 

ML1. Australia. , 

IteJC. Holding. 

later flapper . , _ 

8^7 J Jeoronga lodosirtoa- ; 

e .6] Janet (David) 

Magellan Petroleum 

Heetatharra Minerals- 

Metals KiplorBison 

MiM HoWlngau„..:» 

Myer Hntpiriuni 

fieea-..— 1 

Nicholas loteroaiional 

North Brakes HUl- ■ 


7.8 

5.2 

7.2 

10.3 
3.1 
7.5 
2.4 

7.3 

8.8 
6.8 

1.4 


rid. 


Oil 


3.2 

3.0 

1. 

8 


to. 55 
“0.91 
1160 
10.57 
70.16 
12.40 
tO.B3 
11.31 
10.73 
70.83 
10.09 
70.72 
*0.97 
S/.26 
11 66 
1207 
tl.13 
14.25 
13.00 

11.36 
12.12 
10.75 
tO.67 
10.60 
tl.4Q 
12.20 

10 .36 
tLOB 
10.70 
11.63 
H.L0 
11^5 
10.65 
10-5& 
tO.90 
11.05 
tD.4H 
10.11 

10.36 

ta.05 

11.50 

(QUO 

10.36 

11.16 

10-64 

0.33 


VIENNA 


July, iff 


Pririr ! + 1 it Dri-iw 
% I- %}f 


AAl 

+0.03 

-OJM, 

- 0 . 01 ! 
1 -0.06 
-0,01 
T-1.01 

-fl.Ul 


LrntusraURl . .360 

Pm mpi»vr^. 355 
*fcSreU , 1 -.:„.-..—-.‘ 961 
Tvmperri_..™.ij J88 


10 tv.- 
• izru 
->1 }48}^ 

•■11-.+ — • 


-d.di 


I-O.w 

+7.118 


*PAT BWndor-J.,. 147, X 8 ’ 

Nvw MriWrtrt. j 37 8 1— 4 53 'U 


jOHAJil^SBUHC 

: 7 MWC3- 

.OBta fiWprtelfil.CprDO. - LK 
!ina.-kfaBMx ‘ tn.TS 

nun,'r .CkufiUfiakfi a.«. . 

Krifi DrfcHMIcb U» •-«?,;,! 1 

KisiwiK . i—. m— T, 4 40 ' 1 



Hannonj • trtfinisiMlniirii 
LpsIIi 1 




—0.06 J 


l+’Liil 


10.30 

: Bl« . . . -. 

13,13 .-4Jt. 
L4» .ri*-. 
108 rU. 
ua rU-. 

41 M. - ’ N 


-an 

-LI- 

All M 


3J0 riO«. 


Pioneer Concrete.-..^ L 10.7a 

Beekfti & CWomuj— j ffi.bO 


7 HALbleigb. 

‘l duuthlaud Mining. , 


ajjStodnl Holdiugs. 


1.6 

1.6 

2.5 

5.0 

2.0 
2.2 
1.9 
L7 
5.1 
1.4 

1.6 
2* 


Tooth Olj.... _.) 

Waltons J 

Wes tern M ining (SO cents) 

| woahnttb— — 


ta42 
10.12 
12.30 
fl-80 
10.78 
11.73 
1*. 0 


r^iueii-rerint Ptanawn 

South Vaftl 

GOUfloMl S.A - 

UiUoq Corooration. 

Dr Been Deferred - 

Bly v oot ui nariu — ~ aa.48 

Ea« Rand Pwo*. ...... — : tUJfi -4* , 

FTM State Gednu - — - 1J4JI -U; . 

RartWroesUbateln ....; .MJfc 

President Brand V.50 .*». . r - 

'■ I Pmldem Stoya HI __ 

SdUoniete — Kfl.. 

West DriefMHrin r, -i»rr 

Weatcm Holdings ALSO- 


+aoa 

1-002 

i+«.ai 


_Q - D ^ t WesJern Deep ".. IU# 

- IKDUSTRIAU 


M-5 African Bxj2ob. and Chem. 
. AngkvAlpha Ceme n t 
M.11B Associated Furniture 
1+8.02 Bariov Rand 
„ iirtiesanwite 

-0-0l|carria Pfauen 

H>-H? | Ever. .Ready SA 

HLOSiLTA 

Nedvual 

(-0.02 1 OreusIoM investments 
. Pretoria Cement 
-OOlISAPPI 
(-0-0- Isorec 

S.V Breweries 
1-008} SA Disu. and Whies 

Tiger Oats and NaL MIBg. 
(-0-01|Uni#ec 
-J.u2 


ia 

1£Z 

11.30 

STB 

n» 

Ks 

15 

LM 

.130 

I.W 

UJ 

L78 

L40 

1.38 

14.(0 

l»f 

U# 



+«* 

+u 

+u 

-If 


S 3 

,+M 


BRUSSELS 


July 10 


2-2 1 Art>d — 

°- 9 1 Uanque de Brira.l 


ml60 

2.100 

2.245 


, _ , Beuaart'BT, 

Bran. Lan>ttaTL-J2.14J 
o.l j C.ILR. Cement... J 


1- I K-B-Kii.. 


Ktectnehel 

Pahrlqne Nas...... 

0. BJnno-Bm-. . -1 


STOCKHOLM 


Hoboken ”'| 

Interrom 


Price 

Pw. 


12.150 
1,040 
12.130 
6,080 
1.915 
1.975 
(4.180 . 
13.950 ■ 
1.680 
;7.09O 


July 10 


[ Price i*i-oi 
Kroner) — 


AlttaUral 'B-— .. 


Atira CopcotiC^ 

BiLtmds j 

Bofonk. 

Unrdo. 


CeiIuloss— t 
Blectrolnx •B’— .3 
Bricsaon BfKroOOjI 
Fagenta. 

Grange* (treei 

H« del shaAken— . \ 

Uizsbou 

Me Octa Domtjolj 
UMi 


dtrodvik OH. 

3.K.F. -B- KrtO... 
Strand fe&aktlds... 
tendrtik'B'tkrfrt 

Uddehotan !_| 

Volvo iKj60) 


385 

1U9 

190 

M8 

304 

325 

217 

131 

229 

184 

129 

166 

175 

158 

190 

18a 

157 

174 

SLR 

133 

146 


+3 


+ 1 
+3 
+ 2. 


+2 


+ 1 


+2 


+ IJ6 
+2 
h-1 


Di^Tfri 
^-1 % 


10 

& 

6.5 

10 

4B 

10J&] 

11 

6.5 
6 
*6 
11 
14 

8 

9 

6.5 
8 

5.6 
14 

S 

*8 

4.4 


Breditrenk^... 

Ls ficroale BrtgeJo^io 

fttmfina 1 5.190 

Pbrt* Gereurt — 

Plens Frankl—. 

Son. Oeuorale. 


1's Bod. Go. Bnnquej. 
jp Sofia *- ~ 

U 

U.tiJJ. 

ff_j Tin. Min. (DlOthi 


4^1S eU ® ^«4*RM.k300 


Wa gOOlte 1 


1,190 

6J10 

2.800 

3.015 

3,230 

2.620 


3.000 

1.376 


838 


iJ, 

8.6 

7.6 

4.6 

5.8 
3.4 
4^ 

5.6 

7.9 
n.6 
6.3 
4.1 



Dlv. 

+ DT 

Fra. 


Net 

-3 

390 

+ 10 



106 

+40 

110 


150 

-20 

ISO 

+ 16 

161 

-10 

370 

+65 

— 

-3 

ISO 

—23 

310 

+95 

soa 

1+ 15 

129 1 

(+20 245 [ 
+ 10 1285 

+60 

170 

+8 

73 

—30 

350 

-20 

175 

.... 

m 

+ 30 

195 

+ 15 

LBS 

—10 

L60 

-30 

175 

+38 

95 

-40 

560 

+ 10 

36 


m 


SPAIN V; 

July 10 Pwcart 

Aaland JJJ , + J 

Banco Lopez Qnenda ** “I 

Bilbao 7« "2 

IrlaoQco OJBO). 4W 

9.4 Banco Central - AM ■ ... 1 

Bnnesto r=S0> 41T 

Banco Exterior 5*5 

Banco General US1 

Banco Granada ILBW» 

Banco Blspano ; 

Banco Qrorioo — 

Indnban ...... 

Bunco ted. CaL (!.«» 

Banco H-eanUl 0,000) 

Banco Narueate .— 

Banco Ocddentnl j — 

Banco PopalA 
Banco Santander lM*)- 
Banco UrnbUo , 12,006) 

Banco Viacaya — — 


58* 


545,- 

at 


M 

7.4 

7.6 

7.7 

3.4 

4.4 

£-3 Banco Zaravozann- 
Bankundon. .. 

g-g Aires Romos — - n 

S-T Babcock Wacax ^^ vlg 
5-5 Cepsa W 



Crccteco 


.WN 




OSLO + 


July 10 


Pri« 

Kroncr 


SWITZERLAND ® 


July 10 


Atnm rnl.iit. 

tar-s 

OR^Gela— 
Do. Do. Ffcit.— 
Do. Do. Keg — 
&edis Sotsse . 


9.750—50 


Hadia- (Geornj.- 
e^el.FlO 


RAS 

Blnaacouri 1 

Rnmtanoa — 1 

S.AJ\F.A. 
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FARMING AND RAW MATERIALS 


HP 


Early start 
to British 
harvesting 


has 






By Pater Button 

■BRITAIN’S GRAIN harvest 

began. Yesterday i watched one 
of the first fields of barley being 
combined here in Dorset 

The 20 acres of winter-sown 
Astnx barley was about a week 
to 10 days earlier than usual due 
. to the hot dry weather, said the 
fanner Mr. E. Sere. The crop was 
rather light and he would be 
luclcy to get over 30 owt an acret 
- be estimated. 

Harvesting, which has begun in 
two -or three other places In 
southern England, is bound to be 
affected by a new hazard this 
. year— aphid infestation. Losses 
of up to 10 cwts an acre of wheat 
are forecast for badly infested 
farms. Barley also will suffer but 
to a lesser degree. 

These insects have been only 
a sporadic, minor problem in the 
past but this year they have 
become a major menace on farms 
throughout southern England. 
On another Dorset farm yester- 
day, I saw ears of wheat carry- 
ing 200 or 300 insects in crops 
which were beyond the stage 
when insecticide spraying cotdd 
help. 

However, when the infestation 
is low — around three to five 
insects per ear— prompt spraying 
would prevent the inevitable 
build-up of insect numbers and 
cut losses, according to ICT crop 
spraying specialists here. 

• Drought has cost Britain lm. 
long tons of : grain so far from 
this year's harvest, which could 
be the worst since 1970, Mr. 
John Fowling, managing director 
of Farm Seeds, claimed yesterr 
day. 

Freak conditions over the past 
12 monthB could mean a grain 
crop of 13JSHL tons, 2.5m- down 
on last year's record. But more 
dry weather could cut yields still 
further, he said. 


■i ; f . 
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Tentative pact 
at Canada 
nickel mines 


By Our Commodities Editor 

A TENTATIVE agreement on the 
terms of new labour contracts be- 
tween International Nickel of 
Canada and the union represent- 
ing some 15,000 workers at the 
Sudbury mines in Ontario was 
reached last night — one hour 
after the old contracts expired. 

A strike, which was due to 
start at midnight If there was no 
settlement, has been postponed 
while members* ratification of 
the new contract is sought 
Some workers stayed away, while 
others returning to work were 
reported to have been : turned 
away by pickets. 

No details of the proposed new 
contract have been ' released. 


Cocoa prices 
soar on U.S. 
demand surprise 


BY OUR COMMODITIES STAFF 


COCOA PRICES surged np In the distort the figures greatly, 

London and New York terminal although one" possible explana- 

markets yesterday, following Lion is that an adjustment has 

news of a much lower, than ^ made w^ the first guarter 

wm pptori f.ii i. T7c Binding* which fell more than 

expected fall in TJ.S. cocoa anticipated. 

demand during the second quar- it was pointed out that U.S. 
ter of 1S75. In hectic trading traders and manufacturers were 
conditions, the September posi- taken by surprise too. and that 
tion on the London futures bean imports to the U.S. during 
market jumped by £29, to £547.5 the first five months show a fall 
a' tonne, and in New York the of some 28 per cent, and cocoa 
market was the permissible limit product imports are also down- 
up at one stage. In these circumstances, dealers 

The US. Chocolate Manufae- SSSiSff 1 ^* S 

turers Association announced rrvimf tn h 

that cocoa bean grindings during tr ^. g “tP 13 ^ 3001 !- 

April to June fell to 56,678 short Des P* te the apparent surprise 
tons— 10.8 per cent lower than y ecove ? r ** us - ^oa consump 
in the same period last year dealers continue to be 

This took the market completely i 10 .?™? abtmt ^ trend m 


Egg market 
stronger 


by surprise, since it had 
erally been forecast that 


gen- 


British demand. It is being 


tjs forecast that U.K. grindings for 
' the second quarter, expected 


grindings would fall by at least . ... . . .- .. 

15 per cent, and possibly more — show a decline 


indeed at the beginning of the !® ast 20 Per cent and pos- 

week a 25 per ceotTarop was slb L y “® per cen *- 
being predicted. However, a recovery in U.S. 

demand would be extremely 
welcome to cocoa producing 
tii^fe?^ countries who are due to meet 
casts, which are usually f»*rly ^ Ghana later this month to 
accurate, rtould be so off target discuss a common approach to 

on this occasion the forthcoming negotiations on 

They were unable to find any a new International Cocoa 
special circumstances that would Agreement 


By Our Commodities Staff 

THE UJK. eggs market is looking 
a little stronger, said a spokes- 
man for the GcJdenlay egg- 
marketing consortium. Large 
eggs would go up in price by 
2p a dozen next week, but other 
grades would remain unchanged. 

The firmer market Is mainly 
attributed to a recent decline 
in imports from France. In the 
week to June 29, imports of 
French eggs amounted -to 9,000 
cases, compared with a peak 
level of 40,000 cases earlier this 
year. However, many U.K pro- 
ducers, who are still losing 
about lOp on every dozen eggs 
they produce, feel that even one 
case imported from France in 
present circumstances would be 
one too many. . 

The prospect of British beef 
being sold into intervention 
moved closer yesterday with a 
further fall in beef and cattle 
prices. Earlier this week, the 
U.K Intervention Board con- 
firmed that some meat traders 
had initiated contacts with it to 
find out bow to sell home- 
produced beef into intervention 
and the continuing fall in prices 
is bound to make such sales a 
still more attractive proposition. 


LONDON METAL EXCHANGE 


Improving the financial base 


Is 

no 


Potato supply crisis 
‘over the worst’ 


BY RICHARD MOONEY 


THE WORST of the potato severely cut potato yields— last 
supply crisis is over, according to week’s average yield was five 
the National Federation of Fruit tons an acre, against 7 tons at 
and Potato Trades. Mr. D. P. the same time last year— and har- 
Mead, the Federation's ' chief vesting is running well behind 
executive, said that with supplies normal. By' the end of last week 
available for importing virtually the total amount lifted was just 
used up. the potato trade was over 90.000 tons, some 30 per 
now “ entirely dependent on cent, behind last year’s perfor- 
English sources-” A few Dutch mance. 

and Greek potatoes were still But much of the crop remains 
being imported, he added. to be harvested and a wet spell 
But a drop in demand — per- could still lift yields significantly, 
haps resulting from consumer though they are unlikely now to 
resistance to high prices — has reach last year’s peak of 9.5 tons 
made a slight easing in retail an acre, 
prices likely over the next few The PMB spokesman said that 
weeks. the drop in farm prices could be 

A Potato Marketing Board due to trade buyers holding off 
(PMB) spokesman said last night the market in the hope of felling 
that farm' prices for potatoes had prices following the recent rain- 
fallen to £I50-£160 a ton, against In normal circumstances, prices 
£190 a week ago. This is would have been falling fairly 
equivalent to a cut of nearly 2p steeply throughout June and July 
a-pound hut it is difficult to esti- and wholesalers and retailers are 
mate- when this will -'work dearly worried at signs of con- 
through to - the retail level . . sumer resistance to recent prices 

Recent . dry weather IxaC of over 14p a lb. 


Rise in tin 
buffer stock 
holdings 


By Our Commodities Staff 
TTN BUFFER stock holdings rose 
to 2,893 tonnes at the end of 
March this year, compared with 
142 tonnes at the end of 
December, the 'International Tin 
Council announced yesterday. 

The increase came as no 
surprise to the market, since it 
was common knowledge that the 
buffer stock was supporting 
prices daring that period. Of 
more interest is how much the 
buffer stock has had to buy sub- 
sequently. bat tip to date figures 
are seldom released by the Tin 
Council because of tbe possible 
impact on the market and 
dealings. 

There was little movement in 
the metal markets yesterday, 
although copper lost some ground 
following the tentative settlement 
reached by International Nickel 
with workers at its Sudbury 
mines. 

Reuter reports from New York 
that slab zinc stocks held by U.S. 
producers fell modestly in June 
as shipments exceeded the 
reduced smelter output. 

The Zinc Institute Inc. said 
producers’ stocks at the end of 
June amounted to 1 OS .583 short 
tons at smelters and an estimated 
19,594 tons in the pipeline. This 
compared with 115,959 and a final 
17.324 tons respectively in May 
and 19.066 and a final 3,091 in 
June 1974. 


BY JOHN EDWARDS, COMMODITIES EDITOR 

NEXT WEEK — on Wednesday chaos to world-wide metal that the Board of partners of quarterly certificate proposal 
morning — “ring dealing” mem- pricing. each “ring dealing” member simply not workable since 

bers of the London Metal Ex- Metal Exchange values are company should provide'" each company could honestly guaran- 
change will meet to try to used as the basis for pricing quarter a certificate confirming tee lhat all clients’ positions were 
reach some decision on whether copper, lead and tin all over the that their dealings in the rng adequately protected, 
or not a clearing house system world, with the' exception of are in accordance with their g ut main er |ttcfsm is 
should be introduced to improve North America, and the Ex- policy and that all their positions ^ e j y [ 0 come f roni members, 
the financial stability of the most change also plays an important on the Exchange open against iik e j_ jj. Rayner [Mincing Laa») 
important metals market in the part in influencing zinc and clients’ positions are adequately _ a Subsidiary of the iniema- 
world. In fact there is no men- silver prices. So the reper- protected. tion a] food group. S. and W. 

tion of a clearing house on the cussxms of any significant col- J. H. Rayner have already Berisford — which favours the 
agenda of what is thought to be lapse on the Exchange would written to the LME committee introduction of a clearing house 
an unprecedented meeting con- affect metal producers and con- pointing out that the Metal and claims that tbe present pro- 
fined only to “ring dealing” sumers everywhere, including Exchange is the only inter- posals will only, if anything, 
members of the Exchange called North America, as well as pos- national market without a shore up an outdaled and 
to discuss specific proposals put sibly losing the City of London proper clearing house system, inefficient system, 
by the LME Board and commit- an important source of influence due warning that it 

tee. But although discussion on and Invisible earnings. will be rallying support from - 

a clearing bouse might be ruled ^ several members known to OpDOSltS 

SLVS2 Potential nsk 

SViuhtenfiri hv the nntenriai mvolvet * nowadays are simply h ouse would turn tho present 
■ Pressure for a clearing house hIxS J 100 and ^ many i om ' principals contract into a 

system on the Metal Exchange panies *. are „ apprehen5, ’ e abouT broken* contract, and reduce the 

has been building up steadily for S p ^ 1 S^ for ™ c Qsmg *e Exchange under pres- Mfta| ^change to the same level 

years, as interest in tbe market of ' “ e London com- ent conditions. - 51 - 

has widened and the prices of ^oduy markets, haa been con- jn other words the gain in 
metals traded — even at the “® tent ly .urging the Metal business would probably exceed 
present depressed level— have Exchange to do something — any trade lost, especially in the 
vastly increased the financial preferably introduce a clearing j 0 ng term. A clearing house 
risks at slake every day in mar- house system as used by the would also enable formal trad- 
kfits-renowned for their Volatility. otlier “soft” commodity ing for a longer period ahead 

markets. to be introduced, without too 

The collapse of the Metal However, the pressure for a much .extra financial risk 
Traders .-group first brought deariDg house has met with un- Opponents of the clearing 
home to many people the lack yielding opposition from many, house disagreed. They claim 
Of protection available, particu- probably a majority, of “ rng that the Exchange has worked 
larly to outsiders, and this has dealing ” members and the -Board well for a long time, continues 
been emphasised later by the and committee proposals appear to work well, and has provided 
losses suffered from the bank- to be a compromise that could the LME with its unique repu- 
ruptcy of Aaron Ferer and the well satisfy no-one. ration that makes it the leading 

avoidance of similar problems There are two main proposals metal market in the world. - - 

only by discreet bebind-the- to be considered at Wednesday’s This second proposal is aimed mal quotations for silver in par- 
scenes action that prevented meeting. The first Is that each at ensuring that directors or ticular to 13 muni ns ahead, with 
them becoming publicly known, company should provide a parent partners know, and take respon- a monthly set item ent with the 

company .guarantee or other sibllity. for their company’s deal- traditional daily trading being 
As the volume of trading baa acceptable guarantee for a sura ings. while the proposal for an retained for the Initial throe 
increased, and the price risks of £lm. in addition to the bank- extra £lro. guarantee is an months. However, supporters of 
multiplied, so demands have guarantee of £0.5m. already pro- obvious extra precaution. a clearing house arc unlikely to 

intensified for protective action vided by each “ring dealing” There is likely to be immediate be satisfied with compromise 
to* avoid the kind of financial member to Che trustees of the opposition to both proposals. Cer- arrangements bearing in mind 
disaster that could blow the Metal Exchange. tainly the initial reaction of the possibility of a price 

Exchange sky high and cause The second main proposal is several members was that tbe explosion next year. 


as any other futures market. 
Particularly it is feared that the 
prospect of having to pay clear- 
ing house deposits and margins 
will lose a lor of the trade busi- 
ness, on which the strength of 
the Exchange is built, and 
encourage instead the growth of 
unwanted speculative business. 

A compromise arrangement 
could be a “ netting off " scheme 
whereby member companies 
settle up any outstanding 
amounts with each other on a 
monthly basis, and there raicht 
also he a way of extending for- 


Delay expected 
in rubber 
talks 


KUALA LUMPUR, July 10. 
RUBBER PRODUCING countries 
are. still trying to agree on a 
date for the next round of talks 
to draw up a draft natural rub- 
ber buffer stock agreement. 

A meeting of experts origin- 
ally scheduled for mid-July, will 
probably be delayed until tbe 
end of the month, or possibly 
until August informed sources 
said. 

The experts were given the 
task in, May of drawing up a 
legal framework for a joint 
supply rationalisation scheme, 
including a 100,000 tonne stock- 
pile. The first meeting of the 
group failed to draft an agree- 
ment hi. Jakarta last month. 
Reuter 


EEC meat output forecast 


BY ROBIN REEVES 


BRUSSELS. July 10. 

TOTAL MEAT production in the poultry (down 30.000 to 3.10m. 


Europe Community i. forecast ^'‘’statiatlca! 


Office expects 

to rise by only 0.1 per cent this the position to be reversed, both 
year, to 20.266m. tonnes, accord- next. year and in 1977. with fall- 

in*. tn fleures iust released bv “8 beef Production for Two 
mg to figures just released Dy iuccegsive years while pigmeati 

the EEC’s Statistical Office. This sbeepmeat and poultry expand, 
compares with the total 1974 out- The latest figures for Com- 

„ munity consumption relate to 
put of 20.255m. tonnes— itself a 1973 when ave rage human con- 

dramatic 7.6 per cent, increase sumption of meat in the Nine 
over the previous year. totalled 79 kilos per head. Pork 

' . . „ . . was the favourite, accounting 

This years production is for^ f£)r 316 ^los of the total, 
cast to consist of an increase in followed by beef (24.4 kilos), 
beef and veal output totalling poultry (11.8 kilos) and mutton 

186.000 tonnes to 6.687m. tonnes and ]. amb j 3 kilos). The corre- 

saw « ft"- in po* saffiSrTO « «!: 

170.000 to 82m. tonnes) sheep- cu ] ate d at S5.6 per cent, for 
meat and goat production (down- mutton and lamb, and 103.6 per 

15.000 to 475.000 tonnes) and cent, for poultry. 


New coffee 
talks group 


THE WORKING group negotiat- 
ing a new .International-. Coffee 
Agreement OCA) has set up an 
eight-man contact group, com- 
prising four producer and four 
consumer representatives, in an 
effort to galvanise action between 
the two sides. 

Informed sources snid the 
group, to meet in strict privacy 
to-day. would he formed of repre- 
sentatives from Sweden. France, 
Britain and the U.S. on the con- 
sumer side anu Brazil. Colombia 
and the Organisation of African 
and Malagasy Coffee Producers 
(Oarocaf) on the producer side. 

A protracted wrangle has 
developed over which country 
should represent The “ r.fher 
milds” group as the fourth pro- 
ducer representative in the con- 
tact group. Reuter 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS ■ ■ ■- — urr= fr*** 1, ji*.™^'***® mo* 


i 


COPPER— Lost unwed an tba London 
Metal Exchange. Although a fair two-way 
business vni reported, forward metal 


the day. News that the ThternaHotml 
Nickel strike had been averted and the 
firmer tone of sterling towered prices 
sod the market failed ro respond -to 
the higher opening of Comex- Turnover 
12.800 tonnes. -- 

Am a I Rammed Meta] droop reported that 
In the morning, cash wire barb traded at 
£550 5. SO. 40J. mid-July 052. three 
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le physical demand. Some quarter* 
reported further buyin g and bor- 


tSreci TUbnry. BBC mflBng Jriy 08. OTiet for nearly two months, and alrhough 
Ang. £0.75 Sept. SMfii East Coast tbe industry Is reasonably active meeting 
Naize— No. I TeBow Americaa/Frendi a good can Jar deliveries, anxiety is 
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— 

— 

Cash. 

3082-3 

+11.6 

3084-6 

+ 5 

*3 mooths. 

3090-8 

+ 12 

3087-8 

+6.6 

tiPment.... 

3083 

+ 11 

■ 



| *relt« B. 

169*358 

+ *9 

— 


I.VewXrek 

— 


>-340.75 
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SAMUEL 

PROPERTIES 

LIMIHD 


INTERIM STATEMENT 

for thd six months ended 31 st December, 1 974 


drop their current stow-st earning and to LONDON GRAIN FUTURES MARKET 262.MI.9; Oct. 16S.t-e*S. 2C.Sd2.fl: Dec. 3 month do. do. (al. 
operate at full speed. Some market ob- - SaJ « 41 

servers suggest that oil companies, where S***- *- M ' S3 ’- 10, - "“!!* 


O £512.5 


storage is available, want to Block up be- 
fore anticipated crude oU price in- 
creases this autumn. 

DRY CARGO— Brokers remained be- 
wildered by conflicting reports concern- 
ing the alleged booking of timecharter 
vessels on Soviet account. Attempts by 
market sources to obtain either confinn- 


, 67.25f— 3.24*53 1. 25 

Ca*h Cathode («! ... ^53 7.25:-2. 25^501 2b 
. rw/urs-a-'T-'w ini r'a'- 5 month* do. M....B5BS.6 L-Z.O £520.5 

MEAT/VEGETABEES ^ Trey cSlM L~3 .oSi66 

, _ _ . lead Cash mi [£161.25— 1.7M 156.75 

_ SM r r, 155 . LD , 961 S m,50lhB !■> El67.2c-l.2bE 160.75 

Scotch killed sides 30.0 to 34.8. higher Sickle ia> fe 1.958 ; r J.8J7 

... quality killed sides S3. English hind- * ' | i | 

Boa In css: _Sept._ SJS5 _ only . Nov. QuAKers — heavy 3B.0 to Prw market cif (Ihljs7.86-.9B' ST. 85- 8.0 


67.30, May 68JB. Bualneai: Sept. 81.10- 
60.75. Nov. SS. 65-63.00, Jan. 85.90*5.28. 
March 67.60-67.00, May 60.3588.95. 
Bariev. Irregular. OoW: SePL 57.S0. 
Nov. 59A5. Jan. OLi5. March 64.25. May 
85J0. 


E9 JO-56. 50. Jan. 624081 M. March 64.00 UUartera 38.0 to 4L0. forequarters 17.0 Ptotlnom(/.insyoa.fe72-7fiJr'....‘....|£67-7l.5 
paly. May nil. to aA. Eire JiJndqnarjere 38.0 to 42.0. Free Karket . £69.7 HJ.4 |C65-78 


3H „ „ Ho _, nI HCCA— Locaiioo ex-farm, spot prices: torequartere 16.0 to 1A0. OuldmUiretiBlhXn |S 1 16.1 ibl IS127-1S 

atton or denial Some ^ m| , nHB *!»«— Cambridge £5540. Veal: English fats 38.0 to 42.0. Bobbles Ml w Troy oa. - --1. lS ll.Apj + 1 . 1bll95 . 9»p 


12.8 to 16.0. Scotch bobbies 12.0 la X-L8. 3 months.- £ 

Dutch binds and end* 50.0 to 56.0. Tin ^ y 


116.8(1 

1.085 


.LBAD 

a-tn. 

Official 


p-m. 

Unofficial 

+ or 


£ 

£ 

£ 

£ 

OMh_ 

162-6 

+2 

163,-B 

r 1.75 

3 months. 

168.5 9.5! +.5 

167J5-8 

-1.2S 


168.5 

+a 

■ 

...... 

N.Y.SporiJ 
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29.0, YL’B 274 to 28.5, TM'8 29.0 to 29.8. n|| 

Ewes: 12.0 to 13.0. .. .. 1 

Park: English, under 100 lbs. 97.0 to 

32.0, 100-120 lbs. 27.0 to M.O. 120-160 lbs. «"*“““«• - 

27.0 to 30.0. 160-150 lbs. 28.0 TO 28.5. 

180 Iba. and over 25.0 to 27.0. 

MEAT COMMISSION— A cerage tot- 

prices 


£160* 


£367 

M35 

£166A 



I ' Unaudited ' 

Audited 


Six months 
to 

31 Dec. 
197^ 

Six months 
lo 

31 Dec. 
1973 

Year to 
30th June 
1974 


C 

£ 

£ 

Gross income 

2344/120 

3^29,034 

8,004,932' 

Profit before interest and 
taxation 

1,309,897 

2,345,484 

3,716,190 

Irmrestpeyabla 

(1.785.959) 

(1237,008) 

(2,768,380) 

Profit/(loss) before 
taxation 

(475.962) 

1,108.476 

947,810 

Taxation 


*(586,400) 

(647.573) 

Profrt/(loss) after 
taxation 

{475,962) 

522,076 

300,237 

Transfar from realfeed 
capital profits of an ’ 
amount equal to interest 
and ground runts on 
properties in the course 
of development 

186,391 

191.565 

393,925 

Minority interests ' 

(2,124) 

(2,150) 

(3,979) 

Profh/([oss) 

(£291,695) 

£711.491 

£690,183 


•Estimated 


The Directors have not declared an interim dividend. The 
corresponding dividend 'for last year was 0.8375p per share. 
The Company continues its policy of reducing short term 
- ■ ' . borrowings by the sale of trading and low yielding 
; ; investment properties. 



Ci 


SAMUEL PROPERTIES UMITED 

The Colonnades, 82 Bishops Bridge Road, London, W2 6 BG . 


^ FeedlBB bartey-Cambridg* £5255. 

rt 1 ® G-r^ J^'bS^Sf^Sv^AaSSSI hiS^bu^S 'TSfcTi n5Sh“75^5'aiA“S a.o. ISaK=jm;iS|aSa 

0.098. Afternoon: Standard: three nd Ann booking had been arranged dnr- of grata from tbe U J. re- 

momhs 0.088. High Grade O^OSS. Karts: tag the current week. . Ideas 

Standard and High Grade un traded. Grain chartering I nclu ded 92,000 long ■ aeai yjg close- ' Early busine*B included 

LEAD — Bader in quiet trading follow-, tons frttn U.S. gulf to Netherlands at jgfy deliveries of Hafberg 190 
fog the-’ trend of copper. Turnover, *273,000 f-Lo. for July /August and from .^al nno London m X58J5 per low 
tocludta g carries. 1.45 0 tonnes. Great Lakes to Denmark at *15.25 LLo. ^ x && wbot deliveries de- 

compleTtag Sl Lawrence IS.25 for July oaturable wheat traded Into the midlands 
also from U.S. Gulf to Greece at SA50 ^ £57J>0 per long Average seller*' 

f.Lo. for July. • quotations per long ton for delivery liUnnWDII/It— ri*Tl 860 A«l- rj | j| _ n • 

London area: Whut: Hasb m. Jalr stock prices at represematlve markets < j " 

fflFFFF 153 owotril. Sept-Dec. £66.99: denaturafile on July 10. U.IL— Cattle £17.17 per Uve 5?®™— „ 

^ July £58.58 quoted. Barley: feed no- cvrt. f-L851: sheep 29.0p per lb. EDCW gop/a Phi bpptfln -, 

Robusta totures opened doll ta a quoted. (—3.9): PlgB £4.32 per SCLW f— 0.071. 

leamretess market at around previous EEC DAILY IMPORT LEVIES pro* Eaulasd and Wales— CaUle numbers down *-an. No. L 

day* ctaaing levels. mjnn» effective July u tin order c orient s.s per' cent average trice S17J9 

Prices closed lUghOr steadier ta a levy plus Aug., Sept and Oct. p re n u u ma . f-U6i; Sheep* up 5.2. 29 f-4.4): Grains 

with previous ta brackets). Rates ta pjgs up 15.4 £4 23 (-0J7). Scsttand— Barley BBC ..... 

Units of Account per tonne: Sen wheat Cattle down 9.1. 07 AS 1-2.83); Sheep Homes Futures 
and mixed wheat and rye— 48. M. rest op 21-2, 28. 7p i-0A>: Pigs nlL 

nil (38.25, rest n£D. Hart wheat— 40.14, COVE NT GARDEN (Pnces in sterlin*)— French _V<v3 Am.j 

3.32. 3J2, 8.80 (43AL ml, ufl. L85). W« Imported produce: Oraapct — Brazilian: g.A_ Yellow 

4755 Uil. nil 147^3. aC. OIL 9-72). 2.30-2.70; Santa African: 2^6-5-25; wheal • 

Barley— 49.95. rest . nil i«JS. utL nlL Californian: A30-S.40. Grapefruit— South Ko . \ g^rl 

6JS). Oats— 38-79, rest nfl f39A», rest African; 1.70^90; BrariUan: 238-3.40. KoJHajdHmu- 
nib. Maize ( other than tarhrU for seed- Lemaus— Italian: 4.0C, Spanish: 4A0; South Anstralnm tf j_q i I 
tag 1—22.46. 4.62. 4. S3. 8J1 (22A8. A80. African: 4.36-4JC. -AppWa-Somh African: EoRl^h MilUn^ u^fl 
am bjO). Budnntieab— 15.17 rest nil Golden Delicious 5.20-5.40: Granny South r^ 

/Lb. 17. rest tdl). Millet— 898, rest nil E.68-3.80: New Zealand: Granny South 1 

(« 90 rest MU. Grain aorotatm— 3S.15. 5^0. Stunner Pippin 5.50-SA8; Democrats Cocoa Shipment t««£634" 
ati lii], 0.37 ( 33.95, rest am. Levies for 5.50; Tas m a n Lan: crofton 5.50. Srormer fotur»Seiit.._.(«)i£547.5 
-jonrs: Wheat er mixed wheat and rye 5.50; French: Canons. Golden DellOOus Crdletf »hjprorait (cj 
«n 99>. Rye — 3832 iS6^2). 20 lbs 2 65-2^8; Western Australian: futures Sept. tuu» 

Granny Smith 5.50. Pears— Victorian: Cotton ‘A* Index... 

Winter Nells. Canon S^M.DO. Bananas— rent...... 


lEorulBg: early Octoticr OOA5, three 

S®® 3 6 ^L l ^ tft ”?” 0B! Tr , y h J*®; market short of constructive 

three nuioths 068, 87.5. Kertu three Arafalcas closed ataedy steady, 
months £167.5. 

--21IIC — Irragtrfar. In thin tradtag a 

small contango developed at one stage 
following gboct-cvvering of forward metal 
while the cash price drifted owing to 
lade of tbe recent htfl u enri a l 
hTTfruiver 6.SS tonnes. 


buying. 


ZQ7C 


Gosh , 

3 months ,i 
Stateot. 
Pm. West 


a. in- 
official 


SEO-1 >1. 


I320.5-1J 
521 




+ 2 
-1-25) 


Unofficial] ^ 


320-1 <_* 


520-1 


COFFEE 

1 

Teetentay's + or Bostnen 
Close ! — 1 Dane 

£ per tonne [ | 

July 

September— 
November— 
January— ... 
Malta 

469.0- 70.0 | — 2J25 473J3-6S JJ 

461.0- 3.0 +1.76 482-MO J) 

457^-8.6 1 + U5 468-0-66.6 
467J>-7^ j+ 1_6 467JJ-66.B 

400.0- 8-3 , + US 


+ .25 


May- -*59.0 60.0 +OJ 468.0 

July :. -462.0-2.3 +1.0 460.5 


Cents per pound, 
uaofflcial ’dose. ISM per DlcnL 
' ■Morning: cash £B1^. 20. three months 
£328, 21.6. 21. Kerb: three months <320-5, 
29. Afternoon: late July 1321.5, three 
momfis £320. KCrb: mid- Aug. £321, three 
months £320. 20.3. 


SUGAR 


SILVER 


Sales: 254 (375) lota of S 

mao, •> i Latest pobUshed ICO indicator prices. 

3tn 9- B I U.S. cents a pound. CotambUn .MUd 

tOn vrevtooa AruHras 7L90 (same). Other MUd 
Arab leas 32.75 i53JB). Unwashed Arabdcas 
Santos Pomp 89.50 (same). Robustas 
49.57 (49.99). Dally average 60AT (F0.19) _ . . 

ARABICA CONTRACT tin order buyer, J^AOg. 
seller, sales)— Aug. B3.fi«32fl. it Oct. S* 1 * - was fixe ?- 
J2.3 daSAO, 9; Dec. 82.50-62^0. 3i Feb. 

S2. 90-63.20, DU; April 53.45-63.60, 1: June 


^462 




English p redoes: Lettuce— Per 12 round Jute LJAJttWC «0 .kZOOe 



30. Op 


Per Robber ,.kilo 

LOO. Sum! E.V3L ml 6600* 

' £190 


Opening trades 

oversight Jfvris but the market ran ta- r;|M , 


M.l 


18Sp 

feh.aso 

LOUiSSQ 


63JM4JD, nfl; Aug. 6S.7S-65.0fl, nfi. to profit-Wklng ^ this leve l —Each 01WI-2O. Strawberries— Per i a 


Black. ..tonl£650 


1—2.0 
+ 0.25 

£330 

£305.5 

... —mmm 

t 


t 


£450 


C240 

-5 

8225 




£31 

-0.25 

£56 


£54 



£58.5 




£68-45 

+ 0.6 

£53.5 

+ 20 

£545 

+29 I 

£451.75 

+ i.re'£467.26 



84.25 



£200 

iBBp 

S600* 

+ 15 

:146 

-2.0 

94p 


£2,400 

l£40 



C630 


U.S. Markets 


Soviet deal 
lifts wheat, 
soyabeans 


NEW YORK. July 10. 


SUver was fixed 1.15p an ounce higher 
tor spot delivery is the Loadaa hudleo 
market, at 21L40P. U.S- cent equlvalenm 
of . the firing prices were: sp« 464.4c., 
an : ffac.: three-month 473.6c., op OJfc.; 


14. 


to lose ground. TSb market fell further j jy^ jg Coonberties — -Per lb 0 . 12 . 

oo rumours that Infoa had sold an adtM- Tomatoes— Per 13 U» SAO. Raspberries — ■ NomtaaL t Seller. I OnofBctal close, 

rional 10 cargoei. folBng was saO- P(. r $ u, o.DWJ.07. Caalklower— Per 12 * Indicative Mice. bUJL and Coomon- 

drnly exhausted and nines Otocklr ad* tvaiv.1 tn ran-ntt Prr 28 lbs 220-3-60. WCUIP rttlnea. c Uganda Bobusta standard 
nnced albeit to Thin volume. Final > | I ' fTJ 1 indicative prices l.o.b. Mombasa 

UNCHANGED opentag oo the Loudon levels touched the highs before faffing JUllj a DDlffid. d Bangladesh white 


RUBBER 


sbe-mtudh 483.4c.. up 0.5c.: and 12-month physical -market. Lftzle Interest thrtmgh- away 
505.7a, up 0.4c. Buateess was moderate, out the day. Closing quiet. Lews and 
The 1 (pot price opened at 289.B-220.8p Peat reported a Malaya «n godowu price 
(4&54B4C.) and touched M9-2lte (4Wc- of 138 cento a ktlo (buy er. August). 

4630.) at one srage In the later after- 

Don, before ending ax 21LM1L5P (465.8. xo. 

yjc-)- H.8A 


shgtrtly on profit-taking. 


fiHYBE 

' iw 

troy az. 

Bullion 
- firing 
price* 

+ « 

laM.fl, 

dote 

fl»t 

3 month* 
6 mnniHl 

7-motahs 

Smooths, 

81I.4p 

816.8P 

2£5.0p 

saeTsp 

+1.11 

+1.1S 

+i.it 

l+'i-ifi 

2 10. 65 p 
216.76p 

283jp 


Previous 
(day's dose 


"■ Aug...- 


Ort.-Dd 


: LME— Turnover 28U f2»l) lots of lO.OOfl 
(Bfl, Morning: Three mouths 217^, 17. 
Rhrte: Three months 118.9, -I6.fi.' After- 


J6.6C-S7.m!m.BO- 57.7B 
fi8.S0-B7.B037.05-57.75 
87.65- 37.90)57 J5-3&00 
67-7U-B7.7537JJS-57 jffl 
86-45-38.6558.75-56^0 
ffl.20-fig.Wi3a.6M9.65 

Ort-Deel 59-B0-S9.70?9.7tMDJja 

40. HMD. 1648.29-4030 ( 40. 15-39 AO 
40.ftta 0.6^40 A0-40.B6 49 All -40.00 


Bustneea 

dona 


Sugar 

FreL! 

YesWKtay'*! 

Prevlona 1 

Boafoen 

Comm., 
Con. | 

CI«e j 

Close 

DtSIB 


LONDON— QafeL Bang to des h White •(? h SH^^TSjSis.' Ln^S 
grade JuU-Aug. £200. 'D- grade Jnli> r July. pJuncJifly, Me Tjifly-Aug. 

tseia. 9 Aug. -Sew. to Nov.-Jan. 


“ Ay — 

W-WW7J0 
57J0-3T^q 
86.70-68.40 
ra.7fl.89J0 
40.15-5530 


Ap-Jnn. 


Sales: 175 (3781 tots of 15 tonuea. 

Physical ctoaing prices (buyers) were: 

nnouT'Three months SluT'S-S. S-6. kerbs: Spot Sf.0p fsunci: Aag. 30.75s (31JSp); 
Three months 216, 5JL, 6.4, AS, 8, 5.9. Sept flLSp (3L75P). 

COCOA 


Au& £LKJ. A tong too. 

CALCUTTA — Steady. Indian July 
AS473. Dundee Dtlsec Joly KMW values. 
A hale of 400 Bis. 

DUNDEE— quiet. Prices c. and f. OX 
for July- August goipmcm: BWB £2fli, bwg 
lBO.OO-81 JK)flBQ.6Il-71J0 OH, BWD fiST. Tu»: BTB £303, BTC 
177 JO-77. HT173. 00-66^0 £196. BTD £169. Calcutta goods Haw. 
J74.D5-74.6a) 175. 40-64 -M OHQUUnns c. and f. LUC for July ship- 
1 53. DO- 73. DQ j 171. DO-01. 00 menu IC-oz. 40- tn. £8.9$, rj-os. £5,2= Per 
lE3.Hl-7B.aol 170. 0D-61.M 190 yards. Aug.-SepL CTJ3 and £5-36, OCT.- 
IS9.00-S9.60 T70.DD-6T-6fl Dec. £7.48 and ffljfl. " B " twlllS:. £23-06, 
189 JB-88A0| 1 B9.D0-S2. DO £21 38 and £22.33 for the reSpcnlW shlp- 

7T* mem period- Yam and doth »*7 

Sales: 5,134 (7,024) tots of SO tM9- * 

Tate in .Llrte es-rehnery Mica tor GR|MSBY fish— supply good, demand 


May..-. 
Ang. ■- 
0« 


176.90-80.0 
174.00-76.0 
|7ACD-7Z.fi 
168.M-S9 0 
167X0 -67.6 
,165.08X7.0 
166.25- BBG 


Ptfeas turned sharply « releaso of 
UA. -grindlna figures, and surged ahead 
on sboR-coverina and slop-loss buying 
to -gain almmt M) from tho day's tows, 
repons Gill and Puffus. 


SOYABEAN MEAL 


iHtenfiy'i 

+ OT 

COCOA Close 



HMOqbg 


Jnfy^, jj 

Sejcamber ..f 
December ..4 
3Ureh_ M 


Scssmsber.. 


Suiians 

Done 



ItiUrijt 

Close 


toffliMi 

Doqe 

. : 

Epericnnei 

77^7-78.1] 

+ 0.4 


Oeuber — 1 

78.8-79.0 

+0-ffl 

783*77.5 

December «.| 

78.7-7831 

l+o.» 

79.1-77A 


ft™* 1 * processed: Shelf- cod £L»£U0, coaitass 

^r^pniT Lmk and large haddocks £3.20. medium 

EEC IMPORT LEVIB forwtatovd asf . ajai smril CJM230. large Plaice 

™ ' SJW3J6t meainm 6UMM0, best small 

effeetlve Jifly rtgurea faimito « £2.4(M2A0, sunned- dogfish large ti. 

medium S3M. cualfish 80 p-30p. caifl^n- 
braefcets). While— LS taffi). RaW^d^s ajgB lemon soles f330-£4.M. reds &>o-£L 
(SUu). « 


WOOL FUTURES 


February. -Wfi.asO.tf +OJ2 ' 80.0-78.9 

April 160.6*1.6,+ 0.2 I 

+ 74-^550.030.0 Jana kS-S^a.fi+0.a ! 

4- 29.0*600.0- 1 1.0 AngOR i 83.4-83.6— Q.^ 

Sales: M ft7) tote of IDO 


LONDON— Market nnrhangwl to dlghilr 
higher, Bacbe reports. 

i?ence per kilo) 


CDPRAH— Philippine*'- SepL in Nov. 
3240 readier per name df North Em 
ports. 

★ 


+5 1.70386-469 lj- 
KA 


+ 29.SS2aO-4BfiJ 
+ 2A0527J49S1* 


28.5 ,+27.2bSB8.0 


GRAINS 


THE BALTIC— Rush taring euqulry 
-was very stow to develop for caponed 


Sate; 5,813 arm lots of ID tonnes. _ 

tatarnatltwal Cocsa Asreameat prices: gratna. despite offering levels Ehewtog S 0106 ? 

DaOy <7 9t £48.66) tls. cents per pound: null dedtoes where changed. De eembg — _ 

mucanw IMS! average 43 J 4 ( 4452 ): Wheat— U S. Dart Northern Spring Sales: nil a) „ 

2 Sday -average 49 .M tcame). No. 3 , M per obbl, July and Aug. 13545 BRADFORD— Business has been very Reuter 



VS. MERCURY 
MARKET 


1 78.8-71 J 
174.0- 77 J 
176 J8- 

lTS^C 

lote Un tfloe. " 


NEW YORK, July 10. 
The Commodity Exchange Inc. 
(Comex) said it would suspend 
mercury futures trading once the 
remaining open contract for May, 
1975. delivery' was closed oot 
Effective to-day. trading In 


FINANCIAL TIMES 


Joly 10 

puijr 9| 

|sinuLb ago Year ago 

164.4Bj 

1 163.351 

1 152.94 £01.79 


: J«l» l. 1952™ 100' 

REUTER'S 


Joly 10 J July 9 jMoulh api 

Year ago 

1108.6 [ 1096.1, 1062.2 

1206.-7 


DOW JONES 


Dow 
JOBM I 

1 July 

I 10 

July 

9 

Mm Lfi | 
ago j 

, Year 
ago 

Spot.— | 
Future? 

290.73 

268.81 

286.07 

264.«] 

284.78. 
242 .68 

330.86 

1317.48 


(Average 192«Ma=iOO> 
MOODY'S 


Moody'. 

July 

!0 

July 

9 

Month 

-go 

Tear 

*ga 

Sple Cotum'ty 

762.9)75891 

701.4 

810.7 

I Dec SL 1331-100) 


SILVER closed lower on local soiling 
while copper edacd higher in generally 
featureless trading. Cocoa finished Uralt- 
up on .bullish U.S. sec»nd quarter grind 
figures. Sugar advanced on commission 
bouse stop-loss buying. Chicago grams 
ctiwed sharply higher in wheat and soya- 
beans on confirmation of Soviet grain 
purchases. Maize declined as now crop 
prospects remain bearish, Sadie reports. 

Cocoa — Ghana spot TO nom. ififfi. 
Bahia spot 57i nom. i55k>. July 53.75 
ISMSI). Sept. 50.95 149.95*. Dec. 4753. 
March 47.50, May 47 50. July 47.85, Sew. 
47.75 nom. Sales: L677. 

Coffee— Spot Santos No. 4 nnouoied 
(same). Colombian Mans 7) J5-71-S0 
noru. 1 7] .50 nniti.i. ■■ C “ Contraci: July 
51.75-52 05 15C.40), Sept. 54.05 154JS*. Nov. 
53.05 nom., Dec. 55.10, March 550. May 
6.15, July 56.5S num. Sales: 230. 
Copper-July 5C.10 i55Si)t. Aug. 56 JO 

156.00 settlements*. Sept. 56 -BO, Dec. SS.40 

settiemmL.. Sales; 1.670. 

Ceaon— Ocu 4S.n i4S.60>, Dec. 48^5- 
48 Ji) 148.94), March 4925, May 49.70-49.90, 
July 50J5-50.5D. Oct. 30 60 bid, Dec. 50.SO 
bid. Sales: 1J!5D. 

4>Gold— July 304.50 (156.00), Aug. 163.30 
(166 90t, Sept. 166.70, Oct. 168.00, Dec. 

170.70, Feb. 173.50, April 175.40, June 
179210. Aug. 1E.00. Get. 151A0. Sales; 
:S23. 

Grensawool S pot 136.0 nom. (133.0 
nnm.). July 135.0 bid il34.0>, net. 138.0- 

141.0 < 137,0 j. Dec. 140.D-I43.il, Jlarch 139 0- 
145.5, May 139.0 bid. July 138.0 bid. Oct. 
139 0 Md. Dec. 139.0 bid. 

T Lard— Chicago loose 39 asked 12$ 
n»m ). KY prime stead 403 nom. i-M 
urmi. 1. 

Maize— July 2S7J-29J i2$5-:6si. Sept. -53- 
265i (256-25H). Dec. 2543-255, March 262. 
261*. May 2563, Julv J68I. 

iPlatlu uw J uly 156.10 >154.50). Ocl 

160-00 U56JBJ, j^n. 104^0 a»kc-d, April 
16S.40 asked. July 171-90, Oct 1752:0-175.40, 
Sale*,; 530. 

TJSIIver — Spot 463 JO (463.00). July 
4G2-30 (4632*01. Auc. 4R4.30 (4ii5 90), Sept. 
468—0, Dec. 4SOOO, Jan. 483.70. March 
49U0. May 499.40. July 505.60. ScpL. 

312.70, Sales: 5.989 

‘Snyalwn*— July S514-5S6 (SO). Aug, 
H4I-S4S 1 537! I. Srpl. 544-343. Nov. 545-546, 
Jan. 53-552. March &62-562i. May 557. 
July 573, Aug. 374. 

hSoyabcan Meal — July 127.00 024.50), 
ABE. 129.5S-U0.Q0 1 125.001, Sept. 151.50, 
Ocl. 133.Sfl-134.S0. Dec. 136.50, Jan. 139.00, 
March I42.0fl-I42.50. 

Suyaheaa OH-July 24S5 (24.45). Aug. 
23.B5-23.b5 (23.40 1, Sept. 23255, Ort. 22.60- 

22.70, Dec. 2l.BS-22.0fl, Jan. 21.60-21.70, 
March 21 .45-21.30, May 21JL5-21J0, July 
21-10, Aug. 21.00-21. OS. 

Sow— Spot 1525 1 17.35). Sept. 17 JO- 
17.00 < 1623,1. Oct. 1B.S0-16.7D UAOSi, Jan. 
16.15 nom.. March 1&2D-16.05, May 16.10, 
July 16.20-16.00. .SepL 16.05 nom., OcL 
10.00. Sales: 7.518. 

Tin — a L2.00-30.M nnm. (same). 

** Wheal— July 3421-3431 (332#, SepL 550- 
351 1339-3351). Doe. S50-361i, March 372. 
May 372, 

WINNIPEG. July 19. ftRya-JuIy 235 
bid. OCT. 2381 asked. Dee. 234 asked. May 
225 bid, 

cOaip— July )G5 bid. On. 1555, Dec. 152 
bid. May 145 nom. 


: Barley— July 2361. on. 324 asked, Sec, 
220 asked. May 213 bid. 


LIVERPOOL COTTON— Spot and ahip- 
“""MM to 415 tanBvB. 
bringing the total far the week so far 

_ „ . m 908 lon defl. F .- W. Tattersall reports. 

mercury futures must be Timftpri Reneti-M activity hi a variety of North 
to Uquldatioii transactions, it said. co^SS. opT“. 

nuns in Sudan and Tnrttish qualities. 


4 FI acute — July S5S bid. Oct. SS5 aakedj 
Nov, 822. Dec. ton Ud. May 780 bid. 

Wheat— SCWHS 13.5 per ceoL proirin 
content Sl Lawence 497 i477i).- 

All cents per pound ax-war choose unless 
otherwise stated. “Cents per 6Wb bu&bri 
ez'warcbouseje S's per trny ounce— 100- 
ounce lou. t Chicago loose S's per 
10O lb3 — Dept of As. prices previous 
day. Drammed S's per 10 lbs f.o.b. tt'f. 
41 Cents per troy ounce tx-warehoone. 
b New " B ” omiract in g's a short ton 
for bulk Jots of 100 stan lops delivered 
f.o.b. can. Demur and minota. r S's per 
troy ounce for 50-ounce unlis of 99g per 
ccnt-.purny delivered KY. ”Cenis pee 
60- lb btubri in store, ri Cents per 36-lb 
bushel ex-warehouse, 5,000 bushel lota. 
c Cents per 34-lb bushel. S Cents per 4S-lb 
bushri cx-ura rehouse. 5,000 bushel lota. 
<1 Cents per 56-1b bushel, ex^urarehtrtjse. 
1,000- bush d lnta. 


. 1 * 
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STOCK EXCHANGE REPORT 


Gilt-edged bought hut equities uncertain in front of 
anti-inflationary White Paper— Index down 3.2 at 324.4 


of the market where at 470p, after 463p. Australian MIC shedding 2 at 57 p and Rugby rise of 7 hi a thin market ' with a Bnmmer improved 7 to ftjp and 

renewed dullness. Portland 3 at 6So. G. B. Downing, fresh improvement to 307 p, but Rockware 3 to aip. in contrast. 


Account Dealing Dates 'S n "ci£? — — —r> 

Onti/m the «oom. tranche of Treasury issues showed — — — . „ „ , _ . .. . _ 

•First Drdara- Last Account 121 c f nL ’ 1995 ' "tap" stock which took In losses of 10 and 5 however, closed 2 up at ■ IMP later reacted to dose imehonsed National J 

n«5n«n» nw after,. only three trading respectively in Bank of New South following the results. Concrete, on the day at S03p. Electronic settled by the dtomnans. bearish 

eatings tions Dealings Day _ days- The 'absence of a long Wales, 600p, and Commercial of still .reflecting trading news. Rentals hardened 2 to 43p and statement with the .full report 


July 22 encouraged^biwcrs who Aiotral^lSo^" Discount Houses pl^ed* inT^more^ at M «P. while Stanwood Radiol to lSp. " and receded 5 io 48p. While lower 

llfifl TmcdKlo hn^etanorl Kv lumta Unlnml kw fka MnKfluintf nrka — l ff nm*M ■■ «T ■ mivc 


f | . , -j _ T O _ . " f- i—vwiu flfitu vujno nuu jviuunua, x-iUM. uibcutuu uuw (iiutcg u|J X m n?g *nv. - _ . _ rt . 

t i it * Jov25 Aug. 5 were also possibly heartened by were helped by the continuing Horeringhara Grave] restricted Engineerings closed mixed, with half-year profits left Donald 
July 48 Aug. t Aug. 8 Aug. 19 hopes of a harsher anti-inflationary firmness of gilt-edged; Alexanders, voting harden ed li to 13 ip follow- The leaders often lower but above Macpowson ziorat 29p. John- 

* “ Um>i HttM vv jiMlmnn maw bib. nlarr nonlrft fhon awiumIaJ U OlfW. A !!«■ TT>mmw Hah .. W—ij . < ' . _ j _ " ^ 


• S?? tWH! " takK package than expected hitherto. 210p, and Allen Harvey and Ross, ing the chairman's remarks at the the worst of the day. GKN rallied mu Matthcy, still on the chair* 

fr “!? tw ? tainc ** e *’!l cr ’ The oid long' “tap” stock rose' l 3l0p, both gained 10, while Cater annual meeting from 228p to finish a net 4 down mans jnoGta wart^ng. : shed 

British Funds enjoyed another further to fllg, malting a rise of Ryder put on 5 to 230p. Hire After easing to grip. Id rallied at 23ip, while Tube Investments another 5 to 2S3p. ue La Rue 

firm session in stock markets 2j from last - Thursday's issue Purchases were - ... -■•-* — 

yesterday. A good demand was price of S&J. Other gains al«H > apart from an i_ 

seen, with the emphasis again ranged to |- in the longs, while to '20p in Sterling creau. Among hardened to pop - -- 

on long-dated stocks the short-dated issues showed easier Merchant Banks, Hambros, forecast which accompanied news and Anderson Strathclyde, ll3p, with prices tending to ease 

**“■ * -■ .v both with lasses of around 5. The slightly. ERF declined 3 to 30p on 


markings of 3JS63 compared with 
3.117 on Wednesday and 4,792 on 
Tuesday — but the level of activity 
still left much to be desired. The 
few changes which occurred in 



Leading Stores closed with 
small falls following a cood busi- 
ness; Marks , and Spencer were 


centred _ ... 

where gains ranged to J. Other rises extending ip 3. 192p, gave up 5 more o£ the recent or a share placing 

rises extended to ? and the An early recovery movement in speculative advance. Slater *” 

Government Securities • index the investment currency ore- Walkcr sh« d 4 to «0p and HOI VantODh ironfall 

closed with a further gain of 0.53 SSSun WM reversed late on ££ Samuel Warrants 30 to 850p VdUlOJia wanted 

at 60.32, only lJB from the year’s a moderate volume of selling- 
peak of 62.34 touched on March after having risen to 82} per 
20. cent- the premium fell to 88J 

Leading .Industrials drifted per cent, before closing two 
lower on scattered nervous selling points down on the day at 88} 
pending publication of to-day's per cent. Yesterday's SE con- 
antl-in Rational? White Paper, version factor was 0-6179 (0.620S). 

However, a minor technical rally 

towards the close left prices a few FreSD rise' in Phoenix 
pence above the worst of the day. . , 

Down 4.8 at 2 pjn., the FT 30- ' fler _. Wednesdays Press- 
share index finished a net 33 inspired gains to 7. Composite 
down at 324.4. Although not un- Insurances generally closed a 
expected, news that just over 57 shade off alter a quieter trade, 
per cent, of BOC's “ rights “ issue Phoenix, however, met fresh 
had been left with underwriters jj£? ian( i more to 
did not help sentiment. ' §0(ip. while Royals closed - 

There was a further small A'™ r ac ®4P- after 200p Life 
expansion in trading — official Offices were* quiet ! and hardly 

altered. Legal and General were 
quoted ex ** rights " at 122p, down 
21. with the new nil-paid at 20p 
premium. C. E. Heath gained 3 

more at 227p in Lloyds brokers. Breweries followed the general 
Alter staging an initial rally, tredd, losses of a few pence 



slight reduction in the interim the lower profits and reduced 
dividend put Coraercrnlt down to dividomL' Rolls-Royce shed 2 to 
2>?p for a loss of 21, but RHP 5ftp. while Dunlop lost a penny. to 
were 2 better at Mp on Prqss 4Sp. 

comment. SKF saining control. Dally Mull “A" warmed to last 

. .. . after Thorn Industries had with- year's increased profits, rising to 

actively traded between I90p and drawn it.? offer, made little differ- 16SP before closing a net 7 higher 
204p before finishing a penny en ce in Sheffield Twist, already S at I63p, -but after yesterday's. late 
easier on balance at 202p. while higlier at S4p. against the SKF spurt on preliminary results above 
UDS. Sop, and Barton Group bid of 83n. Demand in a thin market expectations Associated 

“A.** 55p. gave up 2 apiece, market raised Record Ridgway 4 j Newspapers eased 2 to fifip. Else- 

M Gussies" "A", coocraftod with to 3»p and Rotorfc moved up 4 to where^ Thomson drifted back to 
a rise of 2 to. 15£ip after having 6op. News of the. long-term aid i<Sp prior to ending only 2 down 

been down to Ia5p. Elsewhere. j n return for a majority Covem- on balance at ISOp. 

Vantona improved 5 to 44p in ment slake helped Alfred Herbert 

response to: speculative support harden to 3}p. Shipbuildings ArtTvIe Secs, firm 
ahead of the offer terms from featured a rise of 2 to 8p in 
Spirelia. a penny harder also at Harland and Wolff _ following the ’ ' _J * 


FINANCIAL TIMES STOCK INDICES 


fiomniDaqu sw....,. 

Fixed lotcrcK.— J 

la I us mu OrUitary™. ; 

(inhl Mmn ' 

Oni. Ihv. VM.%. ; 

KorumRU Y'liL%|ttiUjlc'; 

Prli Katiu i net « (allAl.. ,| 

DetliOXa Mrtcil J 

Btuliv rurntnw£ni — f 
Equic v^lMnunm jind 

IB a.m. 52S.3. 



_■ : 10.668; 12,697* n.6SIj*W.BQfr U.Q4& (^ 0 ; 


It Am. N.V0 =3.4. I 

2 n.ni. as.*, a p m. JgA 

Uten lodni H4*i IHL 

ia» Based ««n X per n MfMM ttf- ..A 

TO Cow. Sti«. li t to. H*«d lot *»d. Ord. L^35, 
Mines i; tS.il &£. jicUrtly JvIv-Dn. l*C« •CiiWlen. 


G* 


HIGHS AND LOWS 

'MV.r L'.>mRi , ai! , -Ti . 


S.E. ACTIVITY 


Mift 


H«U 


Uw 


limit 


U-*r 


Jn|r 

la 


t«i»" 

* 


Ci-n.^evs... 




ln,L tin!.. . 


lint,! Mint'.-. 


02.34 

Ce-3. 

62.51 
iClil 
566.5 
if 6l 
442.3 


49.18 


till 
90.63 
(S-Lj 
146.0 
# U 
3WJ.3 


{ 1*17.4 

1 5».i,ai’. 

i 190.4 
645 6 


48. 18 

90.95 

i.vLtfu 

49.4 


•'442.3 : 43.9 1 Sj 

:.cr, 's-^. lo. »i>; T. 


l*»Ut — ■, 

«. i*<sL.. 

lt:>(ini|,la4R.. . 

TiMI* ; - 

S*i»y 

f>,lt-MjN^I.. ; 
Inilu-tnaJa..! 
'«r-Artin>..[ 
4«ls • 


®S ‘S3 

333.fr tltUt 


If iSS 

*37 0 U7fi 


.second-line equities were mostly _ _ ... , . 

minor falls, although trading Home Banks returned to a down- being pared by a penny at the 
.statements provided the odd ward path berore picking up near close. Elsewhere, recent bid 
bright spot The FT-A^tuaries the close to finish modestly easier speculation died down in Amalga- 


to establish a decided Irend- jha! R«m» Es ncgatiatj|^ <: 
James Finlay made a firm showing buy MiMtapUat tomuweji of j ~ 
ai 15Sp, up 4, while Sena Sugar from tae U& and possibly 

opireua. a peony turner aisu ai nanua ana hw iortu«ui« uie . Leading Properties drifted down pul on ^ 1& P' bu L l J. aT T^°?o mirket to^Mv 
44 p. Wcarwell moved up 2 to a Goveriiment's decision to acquire m idle trading, but turned a little .«nd Crosfield came bai k 13 o n . rket topay for it. The. 
19T5 peak -of 58p on the preliaun- the outstanding Ordinary and firmer near the close. Land 93 iP and Anglo-ThaJ ihed 3 in price Moed the day $2 
ary results and scrip i.*sue pro- Preference: the i3tter fell 2 to Tip. SecuriUcs were finally 3 off at U3p. 

. posal. while Foster Bros, pul on a Movements of any significance 1«P. after 182 p. and MEPC just l-mdon 'SSwST-dSSn vSJP 3 ** 

wer few and far between_lnFooda T*S? SSo^fh? 

current 
remaine 
men i 

g osed 

tup ire ,.|U|«, BO|l. UIIU U.H.UUI i v )p, 0rni OHU9U< 011^41, dd>)|l, **1 * ..ffuiut *v u.v 

the company's Clticsmans °n - apiece, ^icwhw »;r _ iikuivmua miriunru mu rrei^j 



Warehouses, 74p. lost 4 apiece. white .Associated British Foods of the company's v.., »«i 

- « . - Electrical leader* fluctuated eased 2 to 3Sp. Watson and PhflJp Group or department stones to £ raor ^ 31 ?.? ds * rift Anwold" ^^ U; ~. 

All-share indes eased 1.7 per cem. on balance after a thin business, mated Distilled and the shares narrowly in very slack trading: made no apparent response to the House of Fraser the latter, how- Pwwt} u ere marked down 4t» «T£41i. Gold Ffcnb tests^ 

to 130.78. Awaiting interim results due save up 3 to 43p. prices closed just a shade easier interim report closing unchanged ever, receded 3 to T8p. The first- 3lp- amt UCl wens. L* dewa 4 

July 91, Barclays ended un- International Timber remained apart from Philips’ Lamp, which at 64p. In Supermarkets, Tosco half loss and passed interim dlvi- •’ off at Mtep following tne interim 41 Op. - 

Gilts sure** nn changed at 260p. after 265p, while on offer in Buildings following continued to move ro a ini v on the shaded it to 4ijp. Wheatsbeaf dend depressed Samuel Properties, figures. London Merchant were An iwfaied firm »ot was pn 

w 0 ‘ u o 1 ' uu Llovds. with hnlf-tlmp Reurea ex. Press comment on Wednesdays inracmant aMarf ninfiilintfmt held at U7n Fnllnorinn whirh sustained a fall of 4 at 2An also on oiler at lup* OO^D -J. VMJCU 


Lloyds, with half-time figures es- Press comment on Wednesday's investment premhim and added Distribution held at M7p following which sustained a fall of 4 at 20p, also on offer at lap. (town -i. vWcd by New Wtantfemnu 

British Funds began very peeled on July 25. closed S off disappointing results, falling 4 12 at 735p. GEC recorded a toss news of the proposed £2. 9m. after touching I9p. McfCay Securi- Interest in Shippinss subsided wlUvft put on 30 to SMp. aft. 

slowly with medium. longs hold- at 205 p. alter touching extremes further to 82p. London Brick shed of 2 at 129p, after 12Sp. while " rights'' issue. ties, 75p. and Hammersoh “A,” and shares closed little changed touching a years high of 

inc overnight levels, but shorter- of 212p and 202p. Similar net 2 to 50p, while H. and R. Johnson- .plesser were unaltered at 75p, 

dated issues easing fractionally, losses occurred in Midland, 255p, Richards Tiles, IIOp, and Tarmac, after TBp. With the vscepiion 

Business improved gradually, and and in National Westminster, 128p, gave up 4 and 5 respectively, of B5R. which retreated 6 to 

by the afternoon all sectors were 225p. Bank of Ireland lost 10 to Mariey eased 3 to 78p. Cements 70p, secondary issues also staved tt . . . . . 

enjoying renewed strength wiih- 480p. whUe Standard and also made a poor showing des- close to overnight levels. Ratal l43p. Grand Metropolitan eased 2 21 Sp. after 2t6p. and Peachey lost 3 apiece. _ dtstncL , 

interest tilted in favour of the Chartered Banking finished 5 off plte the proposed price increases, Electronic followed Wednesday's to 65p and Trust Houses Forte closed similarly easier at 23}p. Under the lead or CourtauUK Cape interest was reported 5 
. _■ . receded 4 to 102p. Oils made modest headway for 4 lower at t23p. Textiles gave up Plsitinums where j^tietenrar 



F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Tines, The Institute of Actnaries and tie Faculty of Actuaries 


EQUITY GROUPS 


GROUPS & SUB-SECTIONS 


Figures, in (tfreni beset .b»w number 
•rf stwki per seuioo. 


Thursday, July 10, 1975 


Index ; Day’s 
So. iCbahge 

I % 


119.21 2—1.6 I 19.93 


10 


140.64 -1.3 


102.72 -1.2 
42.07 '-0.1 


108.39 


86.44 


9—05 j 

.L i 


ii 


i \ 

•132.21 , 


12 


(28) 


13 


131.67 -2.3 


14 


152.10 -5.2 


CAPITAL GOODS (ISO) 

Building Materials 130) ...J 101.59 !- 2 .z 

Contracting, Construction (23) 220.88 — iJt 
Electricals (16) ... ' ...J 224.86 '- 1.7 

Engineering (Heavy) (13) .. 

Engineering (General) (65) .. 

Machine and Other Tools (10) 
Miscellaneous (23) 

CONSUMER GOODS 
(DURABLE) (58) 

Electronics. Radio TV etc. (15)'ioaJio 
Household Goods (15) 

Motors and Distributors 

CONSUMER GOODS 
.(NON-DURABLE) (166) 

Breweries (16) 

Wines and Spirits (S) 

Entertainment, Catering 
' Food Manufacturing (22) 
ia ,f Food Retailing (16) ... 
l® i Newspapers. Publishing (15) 

90 j packaging and Paper (13) 

9i-\ Stores (30) 

a® ' Textiles (21) 

231 Tobacco (3) 

24 Toys and Games (6) ... 

OTHER GROUPS (92) 

Chemicals (24) 

Office Equipment (10) 

27 I Shipping (12) 

Miscellaneous (46) 


Est. 

Yields 
(Max i 
Corpu 
Tax 63a 


Gross I Est. 
Dlr. i P.E 
Yleldjj Ratio 
IACT ( 


Est. 
P,E 
(tat In 

. , toil) , 

“““ir 


WrtL Tues>tay 3Ionnayi Friilay Year 


July 

B 


Imies 

So. 


July 

8 


July 


July 

4 


Index 

So. 


Indux 

So. 


(approx) 


Higba and Low & Index 


Index 

So. 


Index 

So. 


1875 


Since 

Compilation 


I Ripb | Low FTij-li Lur 


6.73 


19.08] 7.7S 


16.86' 4.18 


18.95: 9.14 


7.4S 7.48 


8.10 


8.89 


8.09 


0-89 


7.99 l 7.98. 


24.88 1 7^4 ; 6.12 ) 6.12 


21.29 7.91 


19.44 i 8.61 


6^1 6.90 


103.92 102.44 


'223.65 21835 


7.78 7.78 


22,491 7.22 . 6.98 


20^3 1 7.06 I 7.34 


13 , 20.04 5. IB ! 7.27 


6.53 


7,32 


- * 31.66 7.7B 


.7^6 


121.01 118.73 ; 117.88 118.85 , 90.53 131^6 51.78 206.37 
| I tS*J - IB#1> ; i< 5 72. 

101.48 101.26) 91JS6 117.40 45.11 255.84 
. I ■ *2«\ I6/I| ti:c: ?’■ 

[217J57 217.98 149.79 251.61, 74.74. 389.35 

, 1 fi&4i • ifrlt- il V 5.72i 

1219.77 224.44 ;166.67 254.64- 98.49 550.04 84.71 

J « I ; 'Oil) I ‘fifc. 



fS’L'75, 

45.45 


228.80 222,42 


15.70 

I31L/41 

44^7 

lL'tt'Mf 

71.48 

12.12/74 


142^0 159,60 138^9 ,139.21 

l 

105.96 102^6 101.83 


42.11 41.67 . 41.49 


109^2 


87.69 


l 


102.15 


108.03 107.33 


85.71 85.09 


100.62 .99.09 


102.84 


4L51 


1107J94 


101.65,139.79 
i (22/*i 

74.21 '117.40 

1 . <4*1 

33.22 48.98, 
i ffiO/aj 

81.69 121.78 

i K>/6) ; 


64.39; 202.57 
i2.'li : f ■>*■731 
45.43: 160.59 

•t;ll i -* 5/721 


i (R.'Imo) 

20.1) '136.70 19^6 
i2. ll. * rt'-,j8S,. , ||3‘12 l 74l 
49^5 177A1 1 49.65 
<6,1. <27,4, TSi <-.:U75i 


15 


16 


(16) 


46.53 -1.3 i 15.87 9.55 


172.82 -2.9 


17 


25 


26 


28 


1505)6 -2.5 


144.12 -1.4 


15.58 6-32 


13.17 6.60 


13.03] 5.44 


14.77 1 7.41 


14.38' 5.49 


125.95 —2.6 | 12.60 1 6.08 


4.62 . 4.62 .152.18 128.08 


10.02 9J9S 


9.30 i 956 


11.44 : 11.44 


11.32 11-32 


10.09 i. 10.09 


9.55 I 9.51 


,132.86 + 0.4 


91,07 -3.1 


107.53 -3.0 


134.05 —3.6 


192.75 -1.0 


16.02) 7.23 


26.32 . 8.01 


11.57 


9.45 


>5.57 


13.26, 6.03 


25.75, 7^6 


.17.18; 6.91 


42.06 +1JS | 31.11 i 8.55 


11-39 


4.61 


8.66 


4.41 


1137 


9.46 


5.68 


11.38 


4.50 


8.66 


4.41 


47.15 , 48.78 


134.79 152.09 


157.12 153.59 


177.94 174.53 


15358 150.37 


146^0 ’143JB3 


129.32 


132.35 


92J9B 


110JI1 


138 54 


125.50 


46.81 


45.76 


85.63 1 75.50 , 93.15 38^9 227.78 ' 3A39 
, i 1^6* i : <S-U (21.4/72. T.ff/l.TSi 
100.42 90.57 106.34 ' 44.28 257.41 ; 42.85 
i <P«i •* <6.1. i19,1i. i2i -R Z-VL1U 

128.03 127.86 12L24 146.90. 64^3 263.22 463.92 
i25<4i > ib, '1> i«j&,72i R7/12/74 
89J)5 } 50.91 19.91 170,59 •; 1931 
j <6|G) j <6/h <16, I l 1 f9j i'(frL,73i 

97.90 146.45, 61.98 226.08 .61.41 
' I (6«1 ; (Fill flft-a|72i A3.'12/7<) 
150.74 105.85 163.83 75.38 281.87 * 69.47 
) i I6l6> i (6/1, , ■38/11/72)113112^4: 
17233 126.48il77^4' 80.42 257.40 r 78.88 
(9/7} | (6ti> (13/7/72) I13ll2/T4 
148.43 1160.09. 104.92 ,158.44} 55-28 329.99 ) 5403 
(27/6) i l6.lt (iB|U/72i" (B'l.TS) 


13003 


150.70 


170.62 


142.51 


12400 


132.16 


14302 10000 il5607| 
l 1 |BI8> 


62.03 211.65 


12603 


1^,1) . 11(6/72) Jdll 12/14) 


91.63 9101 91-93 


194.78 


4101 


170.51 1-1.0 ! 20.44 3.31 jj 7!oi 7.01 '172.19 


86.56 —2.6 | 16.74 , 6.13 8.07 8.07 I 0809 


348.16 -2.8 ' 24.59 600 i 5.24 5.07 358.23^44.43 


'i 


13501 ‘-1.7 I 1902 702 705 7.45 139.11 


88.53 149.17, 57.15 235.08 
• I • (4(6) • (2/li ,<15/S/T2)‘ 

130.12:12902 13041 116.65 162.14 55.08 26009 
(6,61 . (S.li (lE/I/ffi) 

71.70 107.12 43.46 135.69 
( (20(6) • 16; 1> (36,6/721 ' 

8207 132.94 52.63 20409 
I (33/61 ; 16,'ti (IS.iS/TS) 

135.66 18309 155 77 114.10 145.07 62.91 253.72 

I ■ (27,6j . <6;li .(170/6B) i(U/l2/74i 

192.64,190.13 193.44 141.41.199.16109.92 339.16 | 9404 


108.31 ! 108.03 109.20 


59.77 


5405 

(11(12/74) 

55.08 

(6ily75) 

43.46 

\6lli7&) 

5203 

16/1(75} 

6205 


40.49 3908 , 40.19 3507 


ti0(3\ 

44.08 

(6/Si : 


168.56 


6606 


135.88 


\6fl> \UP5/1S2) 

20.92 135.72 20 02 
•6(1 j (16/lvTO/ I (G/lj7ar 


15507,167.79 
86.77! 86.68 


33508 35908 


122.08 189.17, 
. • ffilEi 
86.15 104.78. 
(17/4) 


134.12,13542 


73.14 20102] 7100 
(&!l» (3l;U®h ((11; t£i74y 
45.54 24606 4504 
tfi'li 1 (1/9/721 ; (2/1/7&I 
294.61 401.84 19408 51700 i 90-80 
< (KW3i • 16 /I) 1(5/12/72} 129/6/621 
10902 153-58, 60.39. 2 BB. 93 ■ 6009 
(B/flj . <6,1 1 ' (2/6/TO 1 (6/1 76j 


29 INDUSTRIAL GROUP (496) .129.49 -10 j 1703 609 I 8.06 . 804 113105 ,129.18112709 12909 


99.03 143.43, 59.19 220.17 < 59.01 

< lfr6) j (6/1/ i (US/72) 03/12/74) 


30 OILS (4) 


291.64; 


) 


2503 | 000 / 4.25 


306 293.68 291.82 |28 1.58 f 


904 11860 8 296,47,105.83 431.06 ] 8703 
I 1 14/6} I (C’li (29/5/60} (29/SW21 


31 


500 SHLVRE INDEX 


1142.96 -1.7 j 19.08 | 600 ! 7.06 I 602 ,145.40 ,142.69 |14a70 1142.41 ,108.48 ; 156. 14 63.49,92706/ 63.49 
1 . ! I I j l l | I I ‘ i (6»® I (Sili 1(16/8/12) [(13/12/74) 


S3 

FINANCIAL GROUP (100) 


128X7 —2.1 


5.64 

— 

— ■ 

130.83 12807 

12604 

127.94 

99.98 

33 

Bonks (6) 

... 

144.6* —1.0 

25.69 

5.45 

900 

600 

146.11 149.67 147.11 

160-36 

128.68 

34 

Discount Houses (9) ... 


151.66 + 1.6 


7.98 


— 

149.21 

14806 

145.64 1440 1 

11902 

35 

Hire Purchase (5) 


87 .88 —8.7 

28.42 

1002 

4.68 

409 

90.23 

81.94 

83.76 j 83-76 

164.17 

36 

Insurance (Life) (9) ... 

... 

111.16 —3.5 

— 

6.16 

— 

— 

11S.I9 

110.93 ^10907 

1D6-73 

80.07 

37 

Insurance (Composite) (7) 

... 

1030(3 [-2.4 


6.40 


— 

105.72 

101.72 ] 99.71 

100.80 

70.64 

38 

Insurance (Brokers) (S) 

Itl 

201.43 1 + 0.1 

10.10 

4.20 

14.72 

1.4.72 

201.19 

195.48 

191.82 

19201 

12808 

39 

Merchant Banks (19) ... 

... 

8203 1-Jt.l 

— 

700 

— 

• — 

84.71 

82.59 

81.68 

8101 

82.71 

40 

Property (32) 

... 

176.69 j — 30 

406 

3.45 

33.63 

32.46 

182.81 

176.49 

17609 

178.60 

118.98 

41 

Miscellaneous (5) 


73.08 +0.9 

i 

1508 

906 

9.82 

9.42 

72.40 

7000 

7 LOO 

71,00 

74.50 


56.50 241.41 5508 

rfi/I) I (11/4/73 (13 12/74} 


( 6/8 1 
169.3' 
17/31 


110/3) 


(2U/S) 


120 / 6 ) 

9407 

(7/31 


(2214) 

76.78] 

(23(4) 


12/1 < '(8W7/7B) (12*12/74} 
84.13 293.13 8U40 
<6'1} I (2/6/72) (lOilSMO) 
42.81 43 3. 72 38.83 
(6.1) I (4/6/72) (11/13/74) 
44.8a! 104.46 i 44.88 
:2 iLi (16/3ITC( I (2(1/76} 
44A7i 158.76 1 4306 
I2.il 1(21/4/72) (13/12/74) 
68.96. 268^7 1 6506 
<7/l< 1(12/12/73) (IS/ 1&74) 


31.211 27807 
<7/li j (10/121 
88.19] 357.40 
(7/1) (9/11/13) 
34.78] 303.13 


3101 

<7/l/78j 

5601 

CKV4/65) 

33.89 


(10(1) !(18f5/72) W/12/74 


4a investment Trusts (50) 


■I 


,158.53 .-0.1 


3.20; 4.41 I 3106; 3106 1158.75 .156.69 


186.69 (156.71 106.68 ,178.53: 

1 i («<6« 1 


J186.69 j 3 


73,43 246.79 j 71.63 
)6<li (3514(72) tl3(l2}74i 


** ALL-SHAKE INDEX (650) 


139.76 -1.7 


508 I - 


- 1142.13 113902 ; 137.71 113903 .104.40 154.09 


16/61 


62,16 228.18 61.92 
<F I» • <1/6/72) rU<12<74) 



COMMODITY GROUPS 
('Not included in 500 or 
.■UI-5/iare indices) 

j 

{ 


v“ 

1 


44 

Rubbers (10) 

437.01 ; - 

' 1299 

7.83 

’ 11.19 

11.11 

45 

Teas OO) 

102.03 | +0.1 

j 3505] 

10.08 

! 3.92 

3.75 

46 

Coppers (3) 

378.83 -1.3 

1 51.84! 

1904 

103 

1.93 

47 

Mining Finance (U> 

1S0.Q2 -1.0 

! 9 ' 89 j 

407 

| 11.66 

11.62 

48 

Tins fS) 

97.19 

j 10-49 

603 

<1208 

10.54 

49 

Overseas Traders (13) 

a 1905. j— L9 

[ 16.97 

4.1! 

j' 706 

7.94 


10106 >10101 ‘10L31 <100.75 


88.91 '102.03 76.75. 12L47 i 39.72 

!■ - M • »Wl‘‘ I <!'.') It -ilffc.‘72> ‘,(17(10/74: 


131.31 ;i3Q02 132.33 


97.1 9 I 97.43 ,98.33 


7.94 122503 122105 121906 [219.74 


132.26 


98.18 


, „ . - J 94.08 

_ „ &*>> ■; <Z2it) li 13/7/731 i2h;4/63i 
59.34 ;i4 104 ea.aai ns.sa ' 66.31 
»W» ■ '2til 1(28/4/88) i(30/?/74) 
| B4.03 


72.53 [ 114 09: SSfiE 

■ ■ ■ i 4 

li lr 


— j252.23 

<m> 


t <Sfl» 1(12(1/73) ;(27l5|7b 
97071 252.23 | 9707 


L. \ 

?*- |fdced interest 

l/hura, July 10 

TVed. 

July 

9 

Tuesday 

July 

2 

Monday 

Friday ' 
Ju)y | 

Hj nr*. 
July | 
5* 

Wed. 

July 

3 

Tuesday 
July | 

Year 

ago 

toppnn-l 

Inin ! 
Xiu i 

Yield 

•ti 

i Consols 24 “o yield 

1 

_ .j 

13.01 

14.10 

14.00 ] 

| 1409 

| 1408 | 

\ i 

[ 14 -46 

14.48 

14.68 

1500; 

a 20-yr. Govl Stocks (6) 

50.14 <’ 

‘.12.98 

49.44 

48.65 ! 

48.47 

1 48.85 j 

47.83 

47.85 

47.16 

47-08 

s 20-yr. Red. Deb. & Loans (15) 

4609 ■ 

.18.70 

48.76 

48.45 . 

46.42 

4601 

46.17 

46.15' 

46.12 

4405 

« Investment Trusts Preffi. (15) 

43.95 j 

15.76 

43.95 

43.95 j 

4305 j 

4309 

43.44 

43.35 

42.28 

4002 

s Coml. and IndL. Prefs. (20) 

6307 ( 

14.09 

63.00 

61.99 ! 

6106 ■; 

6104 

60.88 

€1.10 




<§/j) 1(80/5/75} | ( 8/1/75) 
ESsrcr 

l®76 | 0 ora(itlat 1 on 


Riel J . Low i High ! tow 


S* 09. 3807, 11502 3807 
' i.o/ b (til 0/65. fS/lfJB) 
30-68. 37.01 1 113-43 3701 

2K 1 J S®|»KSSt Wlilfe) 

46.57; SS0fl, 114.41 340S 
JO' li itii'frSSl (4:1274) 
6608, 4809, 11405. 47.57 

• (3,li I’TiLOtu. <n »!/;&] 


-J. Coral improve 


a while but in the later morning some ground. Bunas Webb re- ended 1 to the good at 233p a] 

business ran into a certain sc i ruled Wednesday's gain of 3, In DlatnoniGKtL De Be 

amount of profit-taking before at 24p and F. MlUcr were a like put on 4 at 3 lip tallowing ‘ 

Miscellaneous Industrial leaders steadying lo close a shade easier amount off at flfip. Quits Patous' better than expected - -first-h 

provided weak spots in Metal on the day. British Petroleum shed it to 48tp. diamond sates figure. 

Box. 13 down at 247 p, Reed Inter- fluctuated between 545p and 533p Inicnm figures above market A u>tralians generally eased ’i"' 
national 8 off at S20p, and Rank prior to ending a net 5 lower estimates brought a more settled line with home markets ov 
'■ -V 7 cheaper at I50p. Glaxo at 33Sp. while Shell were finally irend in Imps, although l he best although the urudrewn 

finished only 2 easier at 352p. the turn cheaper at 315p after level was not held: after touching provided a hew. firm feat 

after 345p, while Beecham, 29 lp, extremes of 31Sp and 311p. A 6S‘p immediately after thu Pan continental rose 35 to ilE 
after 2SSp. and Boots. 207p, after similar pattern was adopted by announcement, the price suhse- high of 480p white reflecting h 
211p and 203p, were just a penny secondary issues. Ultramar sett!- quentty eased lo close only a net stake therein Mid-East Miaend" 
lower on. balance. Elsewhere, ing 2 lower at ltMp. after haring l higher at 67jfc In the general added Z to 2dp. Ocean Resource 
the half-year advance in profits been 4 down or 2 higher at various downturn. Bats fell to 3Xflp before also rose 3 to 
brought a rise of 6 to 103p in stages during the day. . Early rallying to end virtually 1 
J. Coral, while In reflection of investment dollar influences were unchanged on the day at 323P. 
good preliminary statements, largely responsible for a- recovery Gold shares turned easier 
Airfix Non-voting gained 5 at 54p in Royal Dutch, J higher at £28. reflecting the setback in the 
and Denbyware 7 at lOOp. H. Overseas Traders again failed bullion price/ This followed news 


roseJdon gained IS to 23(H) bo 
Peko-WsDseitd' were that and 


easier at 305p. Tins and Coppen 
in wale tested as tratt" 


were again 

the Iruft-Cahadfan counters. 


ACTIVE STOCKS 


Stock 
Bowater ’New’ 
Uoyds Bank ... 
Midland Bank 


Burmah Oil 


Imperial Group ... 

Land Secs. 

Lyons (J.) *A’ ... 
Redland ’New’ ... 

Cavenham 

EMI 

ICI 

Marks & Spencer 


nomina- 

of 

Closing 

Change 

1973 

1D75 

tion marks price (p) 

on day 

high 

low 

NiVpd. 

13 

23* 

— 4 

31* 

7)- 

£1 

n 

205 ' 

- 3 

265 

94 

n 

ii 

233 

- 2 

3Q5 * 

122 

30p 

10 

65 

2 

69 

39* 

£1 

9 

sa 

- 1 

100 

27 

25p 

9 

158 

- 1 

m 

72 

25p 

s 

123 

- 4 

140 

53 

25p 

s 

67 

+ 1 

«8j 

32 

oOp 

8 

184 

- 3 

251 

791 

£1 

8 

143 

— 7 

ITS 

52' 

Nil/Pd. 

8 

lot* 

- li 

• 12* 

S" 

23p 

7 

132 


I4S 

33 

50p 

7 

185 

— 

200 

62 

£1 

7 

273 

— . 

302 

11S 

25p 

7 

202 

- 1 

256 

95 


recorded yesterday in the Official list and under Rule 163(1) tc). 
•Premium. 


Option Report— 3-month Call rates 

OPTION DEALING DATES 


Foi 


Aug. 5 Aug. 19 Oct 30 Nov. 11 
“.Calls " were dealt in Blarks 
erttu, “d Spencer, Town and Cityj. 
Brooke bond, Lonrho and Im 

Julv 8 Jniv 21 ftet r (w P*™ 1 Gro,, P' A “put" was done 
» r » Z \ 9°*" 8 0cL 14 Bowater. while a “double" 
July 22 Aug. 4 Oct, 16 Oct, 28 was arranged in Splllers. 


First 

Deal- 

ings 


Last 

Deal- 

ings 


Last 

Declara- 

tion 


liniUBLn&tB | 


P. Ccmeoi.j 20 
.Vasue LeuareJ 3 
Barolajni Bonk. -35 
B«ech»m. SB 
Bool. Drajr,.... 24 
Rotraten ........ 20 


b«M 2« 

KU0. 'A'— 


[OnuxlUa J 20 


te.Kji 

fH*wk«r Skid... 


|Hdu9QDf Pcueii 10 


B A.T 

Brit lahjktylud, 

Britltb Oxygen! 

BurtOT*A»_Zl 

Csdburj-*.^.... 

Courta aid ...... 

DetMrdwnu)^.. 

DtatiUm. 

Dunlop. 

Stor„..j 

K.AM 

Plm NbUodaI 
OJt0,Trnrt_ 
Ueu. AocKLentJ 
Gen. Electric J 

G lax 


iSudson fWUmil 
.CJ 


9 

20 


Walh^M. 

I»p(ller»_.._ 


28 

30 


ffbc 


xistBCrrd 


Itogsl ftCeaeral 
\lioyia Bonk.— 
rtaW,.™-. 

kuiu 



MarkaA SpVwW 


tdiiDd 
piatTWeMBanii 
P A O D/d. 


IKH-M 

Onp 'A’~l 
Inti ' 


7 

7 

10 

17 

30 

7 

8 
25 
32 
30 
16 
10 

7 

25 

28 


e*cn 

, boro ’A , ..„.. 
iTutn Inrest— . 
[Oallever . 
Old. Drapery. . 

iV hjfcer* 

[Wool worths — 


PPropeny 
(Cdd. Counties.. 

B.P. 

Ini. Europe.-.. 
l*nd Securities 

Pescbey 

Town & City...., 
‘Town A Conun. 


ja 

7 

6 

20 

30 

40 

12 

16 

6 


.Mines 


Aa^lo 4mer.... 


7 

11 

7 


Broken HI II Pn , 
Charter CVmu. J 

iChsn'rbll Fin. 

;Ci.<ns Gold 

[Da Beers Def... 
iP. S. Godnkl.. 
[Great Boulder. 
RsmptooAmaj 


lOils 

Brtt.Pfltroleuin 

Bqrmah Oil. 

idheii 

Olt: 


Klo&r 

Lonrho——.... 
Loralne- 


46 

6 

30 

2t 


{Metals Bxplor- 
Poseddon..— .. 
Pros, fiteyn— .' 
Rio T. Zinc...... 

VToltmn 

I West Areas-.. 
11*11(5. 
ZajnbU Copp 


SO 

75 

22 

8 

25 

25 

850 

13 

15 

4 

140 

19 
55 

8 

, 55 
1275 

20 
55 
75 
IS 
10 


NEW “HIGHS* AND 
“LOWS” FOR 1975 


The Olio* ino aeeurtttes Ktumbers to 
Ojrenthc^n; omooo «ho*e Quoted m the 

Shjr.^ Informal, on Sennce vrttercM* 
Httx.mKi new *■ hiohs 4i»a •• Iowa " lor 


NEW fflGnS (27) 


BRITISH FUNDS I4» 

KWniW 3 ac '65-75 Transport *vc '72-77 
TrcsMirr 6>;pc '76 Treasury 2 'jbc 


. CORPORATIONS I6t 

BristM '7S-T7 Lmd Corn. &'■? pc 
Essex S|!P< *7577 1975-76 

NcwtJWto 5 'jPC Do. 9Udc 1964-8S 
1 973-80 C.I..C 1976 


COM-WEALTM * AFRICAN LOANS »1> 
Ausrralta 6« 74-76 


_ . „ AMERICANS (21 

Bell & Howell Rexnard 


Dreamland 


We«rweU DRA ^ ERV * STORKS (11 

ELECTRICALS 111 

Robinson, Rentals 
_ . ENGINEERING (3> 

SHSrWP 5 Recortl Ridoeway 

Mitchell Somers 

INDUSTRIALS O) 
Brammer CH.» P,cney Bowes 

Denbyware 

TEXTILES (1) 

Bond St. Fabrics 
. , « TRUSTS (1> 

London Euro. Group 

OIL? Ill 


BASE LENDING ■ 
RATES 


AfT XsteraBtimtaJ 91% 
Allwd Irish Banks Ltd; 9i°o 
An glo-PortQfiuosc Bank 10 % 

Henry AoSbadier I0j% 

Banco.de Bilbao 91 

Banco de Jeres 10i%J 

Bank of Cyprus .........tlfl 

Banque du Rhone S-A, 10.$’ 

Barclays Bank - 

Barnett, Christie Ltd.... U 951 


Bremar HoldhiBS Ltd. I0J% 
Bril. Bank of Mid. 


Texaco 4*uK.GOn«. 

. MINES <2} 

New Wits. Pancontinen tol 


NEW LOWS <5) 


BeH Canada 


CANADIANS (T) 


ENCINEERINO HI 
Walmslcy Burv 


„ . . INDUSTRIALS 0> 
Lftd. Industrial 


Reran Tie 


MINES (2V’ 

Ton stab Harbour 


RISES AND FALLS 


YESTERDAY 


BrWsb - Funds 

CorpaA Dam, and 

Foreign Bonds — . 

Immortals 

Financial and Prop. — 

Oils 

Plantation 

Mines — ........... 


Un Down Same 
SO- — 3 


27 

2a 

79 
3 
• S 
S3 
5 


6 40 

409 2,099 
1 02 373 

10 23 

■4 39 

M 7» 
24 


«S , 679 um 


MONEY-MARKET 


Official gilt-sales cut credit 


I^Shig* BPS ^fPf ared ’ J"* the relationship reductions. The one-mouth 

(sfacehtoy « i?S) L ? T TT ien , t ■n dJ r Sbur3e ' certificate yield was a 

<w a, iviif meats and revenue transfers to little easier at n •>. ni ru>v 

Day-to-day credit was in short the Exchequer ending at a level asJnst^the’ previous 1 


“ the , i «*» m ° ne r ■»><- ^ t ts^sss 


was 


supply 

market yesterday.^Tnd^ae fe^Sried^er 1 ftJS ?h ^ ^ cent * 

authorities XoUowed the moderate from Wednesday, and there^JS JJl® one-year softened to 

sales of bills made the previous 8 faD in the note circulation, in . ^ l *S l zl n P er ccnt -» from IOI8-10J3 
day (to absorb surplus funds) addition to Government disburse- k 

-a.w , H *unusi Thn m,rw< Discount houses bid up to 9-01 


««■ « ow ssr. sr jsRr 


hills from th» n< - iacea a net take-up of Treasury P er “H*- f or secured call loans, 

the Discount houses, bills, the monetary authorities In tbe earlier part, but found late 


It 


11,31 * he o£ Scial help heid local government bonds, and balances at 5-8 per cent. In the 
was nroadly sufficient to bring there were unusually large gilt- inter-bank market, overnight i 

m general to around edged settlemenls adverse to the loans were in a range of about 
their target balances. Early ex- market 5-&A per cent 

pec taboos were of a more severe ---------- ■ 

shortage rtian 


that 


Short-term fixed-period rates in Rates In the table below are' 
which the various sectors showed some nominal in some cases. 


Settlor or Grans 

Base Data 

Bwe tfmlufl 


Bose 0«e 

■ree vann 

Overseas Trader* 

32/12/74 

mi* 

Miscellaneous Fimietal 

31/12/70 

. 12046 

Engineering (Heavy) 

31/12/71 

1530) 


2I/12/S7 ■ 

1MJJ 

£«HiMeriits (General} 

51/ 12/71 

15301 


21/12/W 

- 115.13 

WloH and Spirits 

U/1/7D 

lOLTb 


25/12/67 

. WAT 

Toy* and Games 

a trim 

195.72 


29/12/67 • 


Office Equipment 

16/1(70 

162.7a 

All Other 

10/4/62 

200-00 

lad retrial Group 

31/12/70 

12801 

* RadeatPtlon jrWd. 

. FP-Actuarfes 

Imflrn arc 


calcnhiMtf to &W Communications Umrtcd # a 
member of tfce E aetaBRt Tclcgrooh Croup) M ad 
IBM SIB eomjHinr. an 

A lilt Dl aw constitosotj of tta FT-Actnir><rt 

»«ro tofiew ^ ^2. lWe . town the 

a* flutacW^TTmor. Brocfcw cwm s&wc 

9* hHwJ P«*Xl£: 


LmdM. «C*P 48Y, 
CwiitMiwealt h 3*9- 


price up. 
Foroten 22p. 


July 10 
1975 

Sterling | 

CertHtoatesi Intwtamk 
of deposJto | 

Local 

Authority 
• dbpreifc* 

Local A nth. 
negotiairfe 
bonda 

Finutoa 

hou» 

deposit 

Company 

depraita 

Dixcomu 

martes 

deposit* 

Treorory 

bllla« 

Overnight 

3 days notice 
17 days or 

7 days nc*loe 
One month.... 
Tow mouth?.. 
Three monilia 
?lx mnnthR.... 
Nine months. 
Onoycor.—-.. 
C»rw yean 

S'»~2 l8 

912-988 

9S-9A 

ia9T B 

iOii-lO* 

io»4-iosa 

1219-1 1?4 

601* 

83,04 

91*.98e 

trie 

978-10 

10)V-»b 

1058-10 J* 

■21T B -131a 

83,-94 

868-85, 

8710 

904 

B4 

10 

11^1150 

123* 

lag 4 
1004 
' 10-94 
1004 
107 B .l04 
114-103* 
- 

• 9S* 

10 

104 

• Z 

91, 10 

.. 

5-94' 

904 

904 

04-94 

93fl 

‘ ~ 

. _ 

0*05, 


Bulk 

hUto« 


9<r9 


Fine trade | 
WUi* 


10 
toft 
im 


ID r ! 


cLEast -Sm 

■ Brown Shipley 

Cayzer, Bowater Cp.r 
Cedar Holdings ...... 

I Charterhouse Japhet ... 

C. K Coates 

Consolidated Credits i». 12. j j 
Continental Trade Bit - 9i%| 
Cooperative Bank • 

Copleys Bank 

Corinthian Securities.-; JMfc ’ 
Credit Lyonnais 

G. R. Dawes 

Duboff Brothers 

Duncan Lawrie ... 

English TransconL ... 11 ft 
First London Secs. ... 

■ Antony Gibbs 1° % 

Goode. Durrant. Trust.. 10 
Greyhound Guaranty..-. 9J%: 

Grind! a vs Bank toMi 

■ Guinness Mahon HJf. 

I Hambros Bank ......... 9i%j~ 

Hawtiu & Partners ... U 
l HiU Samuel ......... ...5Ifi 1 

C. Hoare & Go. ... — -t Ml, 

Julian S. Hodge 

.Industrial Banktrf'Soot— WJJ--. 

Jacobs, Kroll HJSV - ’" 

Keyser Ullmann . 

Kingburst Securities— 

Knowsley & Co. Ltd — Ul #!f ■ . 

Uoyds Bank J|5iT 

London & Eurdpean . . 

London Mercantile ... Hfji. 
Midland Bank •.;•«•■»«. : ■ 

i Samuel Montomi ...» : - 

[ Morgan Grenfell . ----- 
National .. Westminster. 

Northern' ■Ctom. Trust [lOJ 1 
Norwich. General -Trask Ifr; 

Fortman Guaranty Jl ? 5 
P. S. Refsori* Cou'is:.- £}! 
Roseminster Accept’cs. W*>\ 

Roj-al "Trust of -Canada W%f 
SchleringerLlmited ... MH6j 
E. S. Sdiwab.- Ui%' 

Se cu r i ty Trust Co. Ltd- II % 
Shenley Trftst- — •- 
Standard St' CSsiriered 
Sterling Credit— T 
Stewart Sa lmon .& Co. '■'l'v> 

Thames Guartoity ; J 

Trade Development £k- ' 

Twentieth Century Bk. 

United Bank nf Kuwait fliV 
Wallace Brofttera Bank 10*‘ K 
Whiteaway La id law, ... ifl "" 
Wfiliams amf Glyn’s ... 

Yorkshire Bsnk ..^,.. 

■ Jlwohers or'.ttt;.AecrnAv 

ConaaKtec, . 

May desoshs < 1 %; tomath 

Tda; dcwwiK uo‘ earns of Q8.M9 ■ 
wwier m to £ 8,000 or* 
over £3400 7K5. v 
Sraodt Stase KMc Wi. 

Demand dcpMlL 71%. 




S 


99»-10«4 

10.105* 

10-1054 

lQfiB-Ul» 


CORAL INDEX 
C3ose J22^S7 


es 


■ i$. \ 


LG. INDEX • ... - «k 
GOLD lKt'TBS ‘ : ^ p ' 






«r:.- 


local anthorfiy mortgage 
® Bank bill rates Jo -table 


* H ^*“, no,lws “*™ lays' notice: others seven days' find. ‘Lonwerm 

^ 13} W L cem - : four Tearo IK-MJ per cent.: fire years 14-1(1 per cent, w bwht out rates la table 
mi W . Den . burlD8 me l ttJMMoth bat* bins 81-10 per cent roa^monm r^c b™ lOwi aw 

J? tra ,,< ,or TreMUry bills hUu per cent.: two-month 0% per cent.: tbmvoioaD) 

"igy* B1 °2L c,!f,t ' 4Mm ? ,iat « l « *«■ ww-month bank bflta ' 

® CT cen *‘ : one-monih trade bills Si - 18 per ami.; two-moo 


per wol: iwcupomh ft-SK 


K‘M per eon.; , ami ^rcc-mnntb -H-iy 


per wAt,i and tfiroo 
per 


f* *1? Pinaace Booses Ascadawai: 18J per ecM. hum Mw L Ctoarfcw Banft Deposit 


INSURANCE BASt 
RATES 5^ 

|t Atlantic Assurance: 

-Cannon Afistuance-:..-..— 

ft AOflms abown <imter ' htsdrance' 
Protraw.Boad -tabliul ; 1 















































A XJ T H OKI S E D IJ NT I T T R TJ S T S 
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.:feT5S=®J ■ ^T-:j «S 'flSMsrfSi Ja-JP — A-E.S 
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IBM lZ fif|=M 44? §r^& 4 .|&S ^ 

, ttfnh TsL Mgrs. XJftWUfe) A&SZZ® 13 £g a- ^ 


I I 

GtM* (Antony) Unit Tst Mgs. LW- 


Online day Tuet tfWed 


t Mgs. Ltd- Legal ft General Tyndall FnndV 
01.5684m J6.CaornBeR<ad.Bri$M. 07)23 

7*41 ... -I lLBO Dii Unil June 11 .. .M3.2 *5*. { 

2* Of l tee Afc.VaitJaae!T-ni 51*. } 

Wed Men subscription (tor Jufr l«_ 


H Unit 1*. Mgre. tS-Wdi , 

- * ' CSfUo1 F4 Mgre. I4dLV (aKc) *** aciw n?B .iapsDS. 

• -» jj -oil s.w Cai-ik* Unit f<l Mgr*. Ltd. u» u»Guardh»iiT*t...|H.7 


' *i ^bQ lnrome tt2» -23.91-0* 
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until aIk.Tsl 
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HPYi. ariliBW—e 

T|v 1\KJ»!iz: 

- HUH YtaM FtiQd— 


NaJ il S?^ u55t:& 2 
(**» ^ -J*— **rJ 

rood, gmo . Charterhouse japhetv 
74)5060 1 . Paternoster Row. BC4. 

MTJ.-OA) 5.27 CJ.Ibterntfl 06.0 

« ) -05 5.97 Arrant Units ..ia.8 

27.1a -0.4 502 C-J . Income ntj, 

gj “S-S CJ. Euro. Fin Ej 

3tS -02 5.47 Areum. Units 07 JJ 

52.1 -0.7 55* CJ Fd Inv Ts &S ■ 

-02 4.75 AraiBiUnlU ..OU 

03a -10 7 JO Prices on June 11. W A 


Dn- Accum Urtji . .11233 120* ...\ 17S EBFJmlnc. 
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" Guardian Royal Es. Unit Mgre. LW- “ 

RnyatetchanfB.H3P3US. 01-635 80 11 LB Third Inc 
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Lloyds Rk. Unit Tut. Mngrs. LKL¥(x> 
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TSMeat# sr^ « t — WJ “- M| « nsst^et Tfl-*! g 

18 Si3, MuSSmueChiB.-g^ 34.2 -oil SM Quilter Management Co. LW.y Tia. Oyra. Jiy 0 H 1 - 4 J 
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urcii St, KCSP3HH oj^23 csw Reliance Unit Mgrs. Ltd-V 


TbeStk.Bxetenae.xcsKiHP. owiooom Security Selection 
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Slater Walker Tst Mgntf 
X latum nail Build! cn Ixadra w«n. 


~ <1U4 ni« | JKUU«IUJJ1 jruu**cw«ll U«-T a. LOtUKm. M9U jkoiotobs. ucoaTU mat 
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Pl-PO New Lendoo ML. Chetmaterd OIOS! 
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m gymn rjfrtM«ai. Mrimv O29SB04I JealCaUfeGn. 
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— IS 1 B.7 3 
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ItllPl". I n*«y 

,! ‘t ArCkW Unit Tst. Mgs. Ud-¥ (aMO Co X cne ^vestment MgmL Ltd (SoSSTSSt— 
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1 §7 ^3 fcS nm /nz 96.7f —J 616 Jascot Securities Li 
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' ^!p°-X°«« t » - — eB-9 . »2 -0.7 737 Braywn Unit Zst Managers Ltd. conpauuM Ih.9 
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.(■■PajBWIi. B2.9 29J -03 U4 Bamthcame. BNZ>- * 032330711 8VX WitbibrnsU XJ 

.. . . '••• -PaTrusMeFlind— PTB H-9n -U BjM rtnw. *n « i sxi 593J -O J! SAQ Pretcrcac** 202 

" Bn«” |wSdeTa_j46 0 493+0.4 2.7B Ctm*, . . 3z3 -o3 2J6 lAcmm. lAuhirit 24 J 

■‘“•m Frice* « Juno 30. Nett «nh. *u Jn y 31. B j M* +S3! SB* Capital' 153 

■■'• Herat, lav. Fd. Inc -(129 J 133-71 +4-7 5JU p?4 'm3 — S4{ 7j 06 Australian'. II a 

■ }"DaAcctan J132.5 139* +4* 5JU iw -n ■ K* ' iu M J 7 71 W> Witbdr'i.i' — 165 

• i t v Prices at July 1L Host aide JHly S3. ^ ' Sector LoOcrstT 20.9 
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Hill Samuel Unit Tst. Mgrs-V (a) 


Oi Security lYuat 

High Yield Tntrt 
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16. Christopher Street. G.C2 


at* -oji 12V London WalLVfaKg) '' 

292 -01 4.10 1. Finibury Square. KC2. 01 

ass sS "■ 

H ^ J§ HdHsfc 

221 -0.1 9M Lis»d<tfi Wan Itrt 

248 -02 657 Special Sits 

Jgj *11 JJJ Sumghcdll Uniu 
p ft 2 oiQj 3.70 
B2.« -o.x ' 4.74 Manalifa Managemen t LltLV 


' Capital (AwnmJ— goi 
ItKORML- E-S 

1 MnvnriM Pi' 


in Mew CL Exempt — *004.0 £ULB( | 269 JJL lat-FUad 

427 . priced on June 16 Next deaUuj; July 16 


jean Gold ft Gan. 
Jeil In*. Units— 
J cal Prop, ft Gem 
lolBonliK. 


l534cj -2.?i 


BoJaiDCT* Bar* can July 10. 

BlHTBAwn# fAenim. ltaia.»_ 

„„ ■ Bnrti Euro Jn25 

-?S ifi BamnS’a July 9* 
~irl 2» CAccum. I'mtai. 
JS Bu'OEBkjBhrM 

-°J ,J2 (ARW* Units' 

-gl *53 C*inwJlllF4- 
-D.l 9JB iaccuiu Unlu) 

Endeavour July B* 
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48* -1* 4J0 
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113.71 -1.4 958 
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01-2477243 UEFAcc-Lhllu— P343 .--.| 605 *o«anic Bant* 493rf —J 3.92 SSSEilStS 


5.01 iCorwieh Union Insurance Group 


P.a Bar6 Norwich. NRI3NG. 


Ebor Securities LfmiCedV 
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Cflp. Ci uAitl • 

Royal TsL Cm. Fd Mgre. Ltd £1 

S4.Janrn-nStKO.SWJ. . 01-83BB2S2 o£Z£5r : - ~ wt 

Capita) fund „45S.O 9L2) ... { 388 ExcmpiTW. 762 

Income Fund- ,sat2 59* | 610 Far Farr — 193 

Price* at June OANeri de*ih£ July 16 FinanTTjt M.0 

Gen. Fund 25J 

Save & Prosper Group UlXg) GWWGnh— — . 

9,GL a. Hd*a»a,London,DO. 0I-4B817IT | ni 

Haaling* to 01-4M B8B8 HundrodSen. — ~ »4 

Ersldnr Hoorn. 68-73. Qucb Street Lne. 993 

BAnburgh. EH2 4NX. 031028 7381 invosoro tteal Z99 


-/.J 5J.9 1 oleL In», Fund |UL7 7X.0<1 -U) 435 Prow at June 88. Next dealing July 34- Financial — gJ 

lo^ 744 Ionian Unit TsL MngmnL LtdV Muster Fund Managers LtdV *.» 

-O.S 4I7I 64. Cofenuo Street. E.C2L Ol-gsatW Uinstcr Sac. Arthur a, EC6 01-823 1050 Crou-tb I»c«nc 23.9 

onagers SSSM^Rl if* M=J‘MBE==» 

WSffiiyft -Ju^3. Morgan GnmWI RmdsV Sz 

•■-•J Jascot Securities LtdV (aKcl 


1*2 290.V 1 535 

143 »* .... 5-M 

Next dealing July 34. 


General 974 

High Rriam- 578 

Commodity 55 J 

Energy Inds. Ed — 969 
Financial 30.6 


HlgblDC *9.7 

HundrodSen. J84 

Sind. Lee. Unix*.- - 993 

428 7381 InvecmaGecT 259 

n Hm'nb Ct - ML2 

NaL HiChlnc 562 

2J£ New Issues MJ 

44.<q -0.7) 4.W N.Amer.Tri 27 0 

aim -0.7 489 Plant ft Gen 395 

4?* -03j 969 PrfmalTtt *653 


ill -09 6» GThroierJub' 

223 +0J 13-23 Ldn. Br'j. July 
J7J -03 4.90 MartbwwJulyS 

28 J -03 621 (Accutn imitsl 

999 -OJ «.« MwHnJul,? 

M5 -03 368 I Aecum. Lulls-) 

■ 32.0 -08 605 S4ertln Yd. July 10 

797 - 0 7 9.06 1 Accutn- UnllM.. 

21.11 -01 4 W VanguaidJulya 

99 0 -08 4.10 lAccum. Oulu). 

27 0 -0,4 5»1 Wlckmwx- July 10 

52b -03 273 IACCUJ0 Unit*) — , 

59j -0.7 530 *N«* artllah 

DJ -01 795 

413 -03 336 nuo... Twct, 


M4b +041 431 
121 +-0.7 551 
K5 .... 538 

1493c .... 487 

1513a ..... 437 

724a —0.4 S35 

■U -03 955 

«( .... US 

U2( l«l 

147.1 — -344. 
. 421 .... 577 

48J .».. 5 77 

91.1a .- 2J9 

79.9a .... 4M 
300 2K 

53.0 281 

MO ..._. 511. 
M3 3 11 

99.1 +08 9.02 

45C +81 902 

1 37 2 .. 384 

1 424 .... 304 
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522 +07 *99 


3B li 


Ollll —0,7 489 piantftGeli 

403 -03 669 

59.1 +06 574 KrSSii- 
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328 -0.1 3.92 a,|dd 

39-ln —01 *38 Status Ch£e 
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730 Unriemi Second .. jUbt 
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381W +0.2 452 
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Do.Ace.JnU 
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891 .... *81 
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1896 5 16 


'•^Baring Brothers & Go. LtdV (aXx) 

'OB Leaden h* St- EC-2 815882830 

■ . Srnttou T« U4L4 Mb* ,-J 550 

,.; j , TTn. Amun — U60.D 166* 1 550 


Equity A Law Uu. -it M.v faXbxci gftS-iFri. 

1 Slshppsgate Pra0ness2ve MgmL CaV H * gh t ^ CqnbC o«. t( Key Fund Managers LtdVUKg) 

‘'■f0.BuhopEKOte.ECJ. ' 01JS886280 2SL Milfe SL. EC2V87K. HI -4t 

, . VTUM Pro- July *U07 U7.9d I 355 FramlizigtCdl Unit MgL LtdV Key Capita] Fund — 150.7 S3* -031 

■■ jfld s *M 


‘■■fi. BtahotKKBte.EC J. 01JS8I 

B MC Pro.* J atr *U07 117.M I 

09 Uta." July8 -Tp22.7 130* ..._. 

ffSMelnt- July 1„ |U65 ' U3* 1 

■ . **. Acta, tha. July 1 — .pH 118* I 

•* 5 - Next uih. day ‘July 22. TJuly S 


01-2488971 
+0.01 5JB 


2S. Milfc Sl_ EC2V8JK. 
Key Capita] Fund— B0.7 


6K*y Excmv' Fd— 


^’rjbmdte UdV 
- 1,+ ‘ 'SB, FetchuKh SU&CK. 

'^SS£S=St 

:h. r 'lyBraudulDC. [102 


LtdV Friends* FrovdL Unit Tr. MgrsV ' 

cbSLLCl 01-408 BBSS 7. Lea denlndl Street. FLC5. 01^896911 

'=m ■ iff Sgflggzg' S^=Si! ts 

e SEo 189* +&ai 866 • -• .. 

Nat «uu day July 17. G.T. Unit Managers LtdV 

18, SL HaitixisJa-GriUid EX3. 014009481 
M-J'gJ 


3,94 Hft G General. 

4 os (Accum. lain) 

uS Mft G Second— 
rn (Accum. UnitSI 
+15 770 UftGIGdUnd 

+2fl 7 70 (Accum. Unite/ 
tl6 — MftGDrifMend — . 

ir*. — ch CAccum. Tjnltxj 
■ Hft GSpeclal. 

RMg) . lAccunt Units) 

Mft GafctRXuna 

“rf” 0 ™™ 1 Accum. Units/ 
-®* fg M ft G FJ.T.S _ 
•■rd fS (Accum. Units! — 
-®-2) MftGCompdAce. 

-0* 409 Mti; BecOT. Ace. . 
nnawTCV H ft G Extra Yield 
CAccum. Units* — 




Kleinwort Benson Unit ManagersV (AKu^uSii^ 0 

IgTSV ' 20, Fenchureb SL, ECS. 01-4S38000 M ft G Japan Ace 

0F«a04911 K.B. Unit Fd Inc. — BIZ 57*. — I 437 MAG Europ. Ace 
-0* 471 SILB. linitFdAe — 152 . .63* j 437 MftGAmo-.Acc. 

4-71 L & C Unit Trust Management UdV UftGFarEMt'n 

The Slock Echangc. ECZN 1HP. 0X^88 2800 iaSfcTvSSS?* 


. -. Bridge Talisman Fd. Mgrs.V (a)fc> &T roo-lnc 
t'ljl-n. VB. Mincing Laoe,E.C^ 01-S234B31 Do A«-_. 

Income-.. •• 


BTCnpttallDc - B3 26.* ! 

S |i| r jTTCaplUl Acc.— _ 255 - 27* _Zj 

... %Swnp( 77.0 . 83 * ..Ji 

‘^BTimLtaC. 12.7 • li* -Tl 


832 ' -G.T. lor. Fd On. 
2.44 - G.T. US. ft Gen 
2.44 G.T. Japan ft G. 
6.46 ♦Ot-Pens^xJd. 


■t WTlalen Are. — J 
■ Prices on July ft 


h£* „kH£L .t 02 a & A. Un. TsL Mgrs. Ltd* W(W 
Next snh. day Job- U. ^ . RagrMeb Sd, Brentwood 0&TG227WO 

I Office LtdV (a) a* a. {zz3 a* -a* 5>w. 


The British Lire Office Ltdf W 


01-8009481 LftCllnrtlW 1773 79* -0.71 258 

— Lawste Securities UdVfaKS cha^t*e. 

ftTO «3G«anroSUEiBnfaiirohEB2S3G. 031JB83SU1 mSg C mv Grtii— 

““ : Yrn S«**lte(nriW- (66J 7X51 I 3 JO NftG Ctniv. Inc. 

■ — too lAccum. Itansr — B76 . 72* — J 3J0 OydeGencuI. 

— :: iXf Gin oadWariJUtl 1.127.4 29.* —J XL74 (Accum. UolUl. 

MO Hlxh yield- (102-7 liDjj —J 1350 OyrieHlehli^. 

■ (Accum. On Its r--hlL6 lMM — J 11» (Accum. UnttU. 

-T (ilXW American Fd.*— J236 27* +03) 1.45 

077)227300 TueMtey. ttWodnoadV. “"Friday. XDSily. 



Snodcrowch. 

Srataharw— 


330 Stewart Amerioa Fan) 

Wg suodaril Unlu* — . |495 33* 1 273 

Xn Stewart British Capital TWnd 

'Standard* (86.0 93 B] J 422 


InC.DIvJuLvO 1046 

D31-23B XOl Qo. Are. JnlyO 1280 . 

.Cap DK July 9 910 

Du Acc. July It |H»0 


32* -53 859 Stewart Unit id Managers' Ltd fa) fyigal] NaL and Comm.V 

557 ^ . . , e^Li. -.rnrl/lrrr TM M « Ctutrlott* Sq. Etfinbursh CTC 4HW InC.DIsJutvB 1X046 109 4 

557 pelican Units Admin. LtdV (gHx) Scotnits Securities LtdV rai^as 3Z7i paArc. Juiyo ao . i9*i 

^ Bl. Foun tain St-, Mwicberter. 061,2365885 Cbp DK July B |910 951 

m PeUcan Units PXJ. S3* ......l 5.92 

9.M Perpetnal Unit Trust MngnLV (a) InSSm- 

48. Hart St, Henley on TtMun*». 040128808 Scofumta— . 

Ppem*K!pGth-L17aB 82* ...-J SOB 

4^ Piccadilly Unit T. Mgrs. LtdV (aOfb) 

’S 20. CcpOoU Aacmw. JlCi. 0L4286905 ^aiuibw# nae. ; i»rx Mm ' r 

yS Extra income f» 3 zrjm [ 10.60 J. BtSOy Schroder Wagg Sc Ool LtdV “Eartnpe Equity TUiS).# 12ft* - j iTster B&nkV (a) 1 

of* laconie ft Owwth-lB5 »* -OjJ 3.70 01AC825E> 7S50. Gotehone Hd.. Aylesbury 0208 5941 LW»r BOTKT 13) 


421 

621 

.._.. *55 
455 


TSB Unit TsL Managers UdV (yl 
ai.rhantry Ww. Andorer, Honta (QMIEIBn 


£S No" fcauas Ju^^-Nat daU«S' July 11 . ”jSSSHS ^£T "“?L« - 

(b) Do Accum... DO 96*- 

Son Alliance Fond MngL Ltd tsb S cottish — _.&4 SAS - 

1 n. xiii — u— iuikiuui <bl Pu Accum... 36*-' 


gjc income ft Growth— 125-0 27* -0* 3.71 

LLO 

lxoo Portfolio Fond Managers LtdV 

|D OurUxbouae Sq. EC1M 6JU. 01-251 0644 


2M. Portfrilo Capital — Ob 5 40.1x0-0* 6-23 

+ 7 o Growth wjib Jnc, — I45.B 503a J 8.94 

yjo Private FtetfollP — 265 2 O +0* 429 
5k Shenley PcrFUo — 15.9 60.71-0* 432 

iJ* Practical Invest. Co. LULWyXc) 

Z-25 Euro pa Ha- Wld. Tr Centra, El. 0HB3 8802 

vn Proctlcd JulyO 11085 11I.U f 3J9 

jlS Accum. Urito P40.7 1527| — J 231 

Ivx Provincial life Inv. Co. Ltdf 

M-K 32Z. B tahqag t d ErjL 014178832 

U ^ 1 ProUDcOmM 1602 .• 65* -^| Lg 

High Income. [W-9 69* -0* 759 


5-ro |3 ) g et 

Capital Julj-,8— 
(Aecum. Until 
644 Income July 8- 
1 23 (Accum. Unltsi 
iu General JulyO 
(M . (Accum. (huts) 
tw EuropeJulyB- 
(AeniRL Unltsi 
'PnH Qity. Jn. 30 
* Spec . Ex. July 8 


N«t aohd^iidi a* San All brace Ftand MngL Ltd. rsBSfc«ixh^ 

Not Mbdv July ZL Sue AlUanceHae., Horsham. 04030414L (b) D<T Arcuu*. 

ST Wagg & GOl LtdV “Ewwpe Equity TU1206 126.01 ... .J 475 . Bank- , a i 

01^4=8232 Tzeo. Golehouw Rd.. Aylesbury 0208 5941 L’iSier tMBIKT <a) 


„... 326 

...... 833 

833 


326 m* Family Fd >39 67* -a* 5 XI WarineSrieO. ReUwM. 

3& * Prices on July 9. Not rob. day Aue. U. ib/UlU^r Growth — 129. 


OS333K3! 
3X71-0* 470 


— Jg Target TsL Mngrs. UdVfaKg) VbU Trast Account & MgmL Ltd 

460 7JI, Broom* BManu EXKA t£U 0I-S4Z 0777. 5^0. MIdc I niLane. 

345 .._. 267 7240 Gstehmse Hd. Aylesbury 02B8 S0U. Raw ^t3 ' ' 

3JJ 267 T^sttOmromer-IZil 23.7* -0.71 697 K| • • fX 

1125 Tart* Financial _ 485 522 429 SJ? 4 " SH 

spec. EX. July B I1B4J 107.4 ..... 425 Tu-K« Equity 291 31.1a -02 653 Fnd '”fti a |S2 

Hecorexy JnlyS — (HM.V X18* -4 5JO TOTKrt &LJuly 0 — 126.9 1114 5JB DaArfom **** 5W 

‘For la exempt (und* only. *Do. Aee. Unit*.—. 15X5 156.9 .... 553 

TarsetGrowth 226 242 -0.1 4.4X Wider Growth Fund 

Scottish BqntUbte “7 Si :r.: is Unit TsL Acc. & MgnL Ltd. 

23. SL Andrew* So. R Dnha rsh- raise 9J0X Tbro cC (nr - L . ZZ.6 213 ...... 267 _ - , __ , 

Income Halts — — PS3 W* — .1 620 T£tJPTOLJuty9 11X8 U6.4 539 ft*- MlnctoS Land BC3 BODX 01433 4B1 

Accutn. Dolts p£s 37* — J 6J0 Tgt-Inc —172 161 8.40 Income Units 022 23-4) .. — I 479 

Prices at July 8 Next sob. day July 13. TarsetPror 1X4 122 +03 14. XJ Aceum. Units- |2U 24* I 479 


Wider Grth-Fud— B0.9 
Dm Accum pH 


O1407BS33 I ncome Units. 37-S — .1 

■ 1 253 Accum. Units (355 37* ....) 

^0* 759 Prices at July 8 Med rob. day July 13. 


•V-MUnen Hse. Tunhridce Well*. KL 088322371 r . — T , u 

C British Ule B76 39* -DJI 552 Gartoone Fond M«»agersV 


BL.BdncmP 

lfiLCa*niaI* 1 

-BLWvWend* 1 

-Price* on July I 


83 396}- I 498 2, St. Mary Axe. BC3A 8BP. 

»7 £.3 1 553 British lriwt 0U 

5.9 27* ] 1412 Hidi lncdUKTxt. J&3 

Next desling July H. SSinMnL 1253 


REGIONAL MARKETS 


(H-383 3331 
-ft* 452' 
-o3 12X3 
-0* X64 


INSURANCE, PROPERTY, BONOS 


Abbey Life Assurance Co. Ltd The City of Westminster Assar. Soc.f ' Bambrb Life Assurance limited V Life ft Equity Assurance* 


'Norwich Union Insurance Group Slater Walker Insurance Co. Ltd 


Equity Fund gbO 

FOlfotting the merger lad year of UJL Mock exchanges, a selection of the share — ™s 

r -‘ prices previously shown under regional headings is presented below with quotations pJJJJJfi. A ma 

oit . uwdoa. Irish issues, most of which ore not officially listed in London, are Selective Fund— 59 J 


1-3. Si. Paul's Churchyard BC4. 01-248 0111. Kings! tad Bouse. 8, While (Tone Road. 


7. Old park Lane. London. WL 


shown separately and with prices as on the Irish exchange. 

M I I Shiloh Spinn 


Albany Inv. 30p 34 ..— . Gardner (X»> 

Aah Spinning— 37 ..... Craig Ship. £1 

— B ertam — 18 RnDaiB 5)m{h II 

Btady IG.l'A'— . 47 ..... HigsoosBrew 

Bdg'w(r.EsL50p £125 l.OJflrStm.El. 

— «<werCro«._.. 35 Ho«Afiwl35p 


60 ...... Shiloh Spinn— I 23 

430 SlndaUiwnO— f 45 

8 ..... 

83 WISH 

120 

180 . — Alliance G(tf (£1)1 » 


Convertible Fund. 185.6 
, fUooq 1 Fund. — 1001 
I Pens. Property __ 109.9 
Pena Selective — 5S5 

Pins. Security 1013 

Pens. Managed.— p97.4 


2761 — Croydon. CR02J A. ( 6846044 eFbced tat Fd 

222 — Fliul Unit July 1 [7X1 _ 7461 [ - Hamtap Equity 

1151 ..... — OFourtb Unit — ...I 555 . — J — JYop-'vty-—. 

w* z . m ^ jB,y ^ 47J, -"4 - SMSS? 

1119 — ' pen. Prop, cap 

mm -... _ The City of WmiuBter As*. Co. LtdV 


-mSDOSll Olympic Wy. Wmby. NCx. HA80NB 015026878 PO Bn 4. Norwich NR] 3NG. 


*ys-a^ = 


m= = 


VMI»G6 W iuiu.ii.1 mOjr | - 1 llWKWJ (•*»»- IBB •Vain AlliCllM Gtf (Qjj 50 

CrttffcRofeClJ 310 I 1 Kleen-e-Ze 25 Carroll (F J.)^ 109 

XhndeflceClJ 290 LMeQ'ftShlp£L 125 Clondallui] J 49' 


LENDiNi gjjnigA^-; 

i» TfC Evan* Fr’k.l0p. 
, FX-ercd. 

„> f -\ THM 


57 

ll -2 

S = 

88 

U»j 


— I N-thmGoldsmlUil 52 


Pearce (C. HJ 
ltd 
Richards X0p 
RobbCaiedonSp. 
SayerslZbp. 
SbefL 


35 1 1 Good 


Concrete Prods. . 


body i£lj J 
m(Hldg8.i[ 


16 Irish Distillers. 

0 Irish Wire 

32 — Jacob 

7 ...— Sunbeam 

145 Uni dare 


Albany life Assurance CO. Ltd. 

3l, Old Burlington St, W.L - 01-431 

9G‘UlMoo*y Fd — [95 6 100 

OPn. Accum. (96.7 101 

» Equity Fund 0X97 125 

VDu. Accum. —.112X5 12a 

♦Property FU8d.—M5.0 - IBS 


— j — Rlngrtead Boose & While Horse 
■~*1 Z Croydon, CRD 21 A. 

I — WesL My July 1 — .[420 _ 441 

1 • • Landbk. July 1 — 59.4 

... Speculator /uJyl. Ml 42.1 

Ltd. ftPX.UA Fd. Jofyl 1320 1346 

01-075082 Investors Opt. Bd. 1032 ' 1086 
” . | — ftEquity Flrnd OT-7 333 


ep. Man. Acc— 
vIulFJ. Cap — 
ftPan.F3.Acc_ 
ftPen.ELS.Cap- 
ftPoi.BJS.Acc. 



112.4| +«* - SO. lav _ 
120* +1* — Second Sel 


Secure Re f ... 
lit Fund— 

Ity Fund 
posit Fund 
ectiveAn-Fd 


— Life Asstxr. Co. of Pennsylvania 


NarMuFdJuh'S-.. 
Nor Eft Fd July 9.. 
Nor PrFdJuh 
Nor FI* In Ju(y9_ 
Nor Uni Jane 15_. 


45 131' 

63 1 85.i 

I 0 ID 3. 

17 ' 104.' 
118.9 


080322200 30. IU bridge Hd. WT 
J — Selected MW- Fd ._ 1 


41-7499111. 
7L7) ....,.[ - 


OakRfe Assurance LtdV 

40. Windsor Road Slouch. Tel. 3591 

Oaklile Man. Fd |UB6 XZ4 * [ — 


Sua Life of Canada fHJg.) Ltd 
2. 3. 4 Occlnpur Sl, 5W1V5BH OI4E»54Qn 
Maple leaf Jly5 | 125.7 J+L2I - 

Peronl.PnFd. 125.2. . (+2-2j — 


. 3942. New Bond j 
ACOPUnlU— — . 


¥tu». Accum 

yFixedluXFd — _ 
FOo. Arcunx—. 
¥MV lc Xuv- Fd. __ 

»Do. Act Urn 

G'tcfc Mona Pen. 
Do. Accum 


100 
101 
125. 

128 

108—. -...- — 
UlU-Hlij — 


_ Second Managed FtradV 


= . PBrnunteeJufrlJ 1165 J — — 

- ssafcrMHr - 


FOOD PRI€E MOVEMENTS 


G'tdi Mona Pen. 96.7 

Do. Accum 97 9 

Pngs. Pen. Flind— 96.1 

Da Aecum 97 4 

Flx.Int.Pen 982 

Da Accum 195. 

M’pJe 1 nv. Pens — 115.6 
Da Accum D82 


+a.i _ 

*o3 — 


tg - 

+1.4 — 

+16 — 


July 10 
£ 


Week ago Montfi ago 


; BACON 

Danish A.I per tont 820 820 

British A. I. per tonf 815 815 

Irish Special per tonf ... 815 815 

Polish A.1 per tort — — 

L' Ulster A.I per tonf ...... 815 815 

f BUTTER f packet) 

.*■ NZ per 20 Ibt * '' 7.0 ih 7.15 6^9- 7.15 — 

English per cwtf 4Ufr41.U41J4-41.16 41.14-41.15 

. Danish salted per cwtt-.. 42.10-42^0 42.0 -42.3 42.10-42.50 
: CHEESES 

English cbeddar -white 
. rindless 40- 1 b per cwt r- — ' 

! NZ per 20 kilos iddt 15.61 

J EGGS* 

I - Home-prod. Standard ... 1.55- 1-70 1.40- 1.5s 

Large 2.50- 2.65 2J0- 2.« 


AMEV life Assurance LtdV KSC—Su « 

3. PwlUon B2dg5w Brigbion. 0293 31917 . yMua aged Fund _ U95 125. 

Triad Masked /104J J 1B.4I I — . Persona] Pen Fd M4 l0 46 


investmspmBd.bpi ■ m3 !.□ — i H«vort AsMuance Graopv Lloyds Life AssnrauceV 

♦Eftulty Fund tSL7 33* J - ^Oroicl. St, Maidstone. KroL O6228088L 6UiL<3l dc n hrilSL < BC3M7LS. 

Secoad Managed FtudV ■' flSS3Ufc|«rf*V4 

. jHiarts ef Oak Benefit Society 8^4 h^jWxo m.i " 
PerfmanceJafrl J ^ — I — Eb*m tad, London, NWL 0148750M.Opt.4Mti. July 10. 1042 11 

8 ®;OTz 3 m 7 i«i. U3 ld r H “ rtS0!O *~ W4 ^r 4 " SrZSOlt&ffl “ 

Bin Samud Life Assur. lid SSS-SaSS-^IS iSI 

J T - - . WATcwr.Ad>«sootnheRd,Croy. 81-088 4355 JS 1 l! 

Commercial Union Graup Hill s. Prop Unit- |i2DA 1264J . i _ JpSSSdJnik . w!* L 

Sr. Helen'*, L Hodershafl. ECa 0)^837500 rua Man. Unit— .Imi 315* +Ll) — 

Variable An Ac.Uta | 3058' | Vi J — DaMonerFd-J^llMLZ 107.7| — s , . 

Da Annuity Uu— | 3228 1*®W - lmperiaI Ufe Acs. Co. of Canada ' r 

. Imperial Honan. Guildford 71296 . JM « (mu^r 

Confederation Life Zusoraoee Oo. Gn. Fa. July 4 MS2 «J[ I — T7trre Quart. Tbww-gm. BCgRi 

m^SSn^mS «n n ^ TBM0 Pa - ab f/jalr *-& 2 "* : “ SS-^Jn^3.W2 . J 

VEquily Fpnd ..-.-I84J “3 ~~l - The. Itidividnal Ufe lf.it Ca. Iid.V EguiTvBda.JnlyHJ.GBj ’« 


44. King WUUam SL, EC4P«Ba 
?mibAMcdJ8d.-pa8 _ 8JJ 
EbrPtLAML Jane 2[_ 4U __ 
EbY.PtE-dJIfly 20 |5X J. SL! 


m, ia ra ' U8b 1 “ Target Life Assurance Co. Ltd 

1-408 8388. Phoenix Assurance Co. Ltd Target KM. GMehouro Rd Aylmburo. 

...._| — +4.King William SL.EC4P4HR 014C89876 Bucks. Aylesbury (0298) 9041 

Finib^UmLBd.-f7at0 83* / — Man-Rrodlnc 048 OT6 +li — 

SfiiEftC ^ mJ :::::! = K = 

0, f a6B=1 Prop. Equity-ft Life Ass. Co.V %% t\o - 

Sfl - • , 0, T^ 37 fe ed rtfkc F ete'8i Hi = 

t§al Z j I “ R«n. Plan Ac. Pen. 527 ■ 567 - 

Z- Safest;,- 5?S Hz Rrtj*l«ncapj*eu. p7J SI* - 


ai = 

+24 -. 


0 +L0 

II +10 

102.1 +1.1 
U0.4 +02 
56.7 


♦Pen -Dp.FdJnl5 . [187.9 


SSSSri^szz ni Hi Rrijnmtcap^.Pzj sui;:;:i - 

Do. Fx. May. Bd. Fd. - U30 1 ,...J — 

Da Bat A*. Ser.iij 97A } —j — Transin femation at Life Ins. Co. Ltd. 

Property Growth Assur. Co. LtdV 2. Breams BldcMendm BC4 INV. 01-405 6487. 

Ill Wcsuni nut rr Bridge Hd - 01-8280381 Tulip rnvest. Fd. P03A 109* I - 

property Growth 1463 I I ~ _ . _ _ __ 


- Atlantic Aran ranee Co. 
See under Pr waty Growth Axs.- 


Persona] Pen Fd 
Equity Pm. Fund: 
Fixed Ini Pen Fd 
Managed Pen. Fd. 
Propoty Pen. Fd. 
ftPrrfccled In-^*,J 


gS¥. 5 T 2 f^r ‘ , % 1 _ ■ 5 ££gS 5 ™«w-> 
a=,. f fj.-s 4 .Pi *4 :--l - sss^vwi . 

The Individual Life Ins. Co. LtdV 5ouiirBdy.Julyio.Ks wU 


Property Growth 
Agricultural — — 
Abbey Nat P.G — 

Inv. Fund. 

Equity Fund. 

Slum ley Money — 


Barclays Life Assur. Co. Ltd Cornhill Insurance Co. LtdV KftSGo» LBe.Bnft 

252 Ranted Rd. B.7. 0XS58UU1 Si CorolUll, ECft □ 1^28 5418 5^^' 

• . • : ki n ( Mi B d. June 17P17J .123* — .[ — ftiDtcrnJtiona] 

n—jjl, , - i 4>ForeihnFkd.IuL 

Brandis Ltd _ • ftFme>gD Equity- 

an, Fenchureb su EC3 014388590 Crescent Life Ass. Co. Ltd _ . . „ ... „ 

Brandta Kxemut — |BJJ.O . B3.0J — J 9.10 Bnytriek Han. MdnlKU Berim Hdakd. 3485S Investment Annmty ufe ASsnr.T 

- Cres.PtaUlBv.Fd.fi6J, 602J-..J - ftDcTO^.Cocrt.WCa . 01-3535 

Ctaisda Life Araunrace Co._ * . [SWrfEeJ ?JJ = 


ImBvWuaJ Hse. 45 South SL Easlbou 
BF3141T Eartbairn 

Fixed [fit Units. 

Equity Units— 

Propmty Units 
JUanaged ItaJt* 

Money Fund 

K-ftS. GUt Bond- 
KftS GovLScJBnd. 

•Commodity 
♦Growth 
♦Capital 
ftlnecene 

•Inlern Jfional 

♦Foreign Fkdlnt. 

♦Foreign Eqni(j-_ 


124* ...... — 

JOZAj — 


’92J +02 — 
4 +2.U — 

1 +12 — 
74.0 +L3 — 
73J -05 — 
1226 ... . — 

114.5 — 

114* — 


Trident Life Assurance Co. LtdV 
RmsJadc Home, Gloucester. 04523ffi4l 

Trident Man. Fd.— [1D5A lU*+0* — 

Trident Gr Mn-Fd . 116 6 122* .....7| — 

Trident Prop Fd.. 1074 IlSU .. J — 
Trident Ergy. Fd. B3.1 .87 3 +1* — 

Tndenl H.Vd.Fd.. 1102 116lj ...,7| — 


Trident. Money FiLa03.0 10**.. 

Trident Flsc'sS Fdp0O5 386* .. .. I 
Trident Bd. Jly.V) K7 0 50.* +0* 

GULEdccd .|894 - 1 .. I 

Cash value tor £100 premium 


^3 ::z 


W=d = 


TT^reQu^s. Tbwm-mn, SCOT SB© SSK?JS5SS3te 1M0 Z . - WdnSSteet* p074 

01-828 4588 , ; ftlmiStAro ly I 3M8 . . - Trident ErRr. Fd.fc.1 

Bftd g;B(h.Jnly3-.M| . ,gl ..... - Xu 1T& Ac, &L 95.6 1M* Z- Tndrat R Vd-Fd El2 

,„.. T Equity Bds. July 10. 885 '923 +05 — MAII Weal her Can .93.9 W-B ... Tndem. Money F<m83.0 

Family 78 July 10. US'S +2h — WmShiik 1060 Trident FI se'sl FdpWi 

Do 77-90 luly ia... 88.3 +12 - PasMo Fd ttTT~ IM S ' Trident Bd. Jlj-. 10 KTo 

« e3snl Do BX-BBJulJ 10 - 1343. 74.0 +23 - riSv PcnsFdZZ M35 GUL Edged — ,1894 

- “ lnt-^-7uly 10^M9 ,735 -05 - VS,.JWFd,ZZ 3032 ^ih value for £ 

■■■• “ PersJv nJulyjC- 139.8 10.6 .... — Prop Pen* Fd 303.4 

■—I property July 3— 3090 114.5 — . 

-I - Property July JO-P09J 134* .+0* — Prudential Pensions Limited* Tyndall Group? . 

Holboni Ban. EClNZNH. 01-W5K2I 1ft ranyuge Road. Bristd. 

»P« ^Jiat fis^ftssarai SSf :: .:| - ■ MS: j 

Pro^lunelB.^ & -.] - 3 

Magna Man. F«__| 1321 1 - Reliance Mutual p™.Fd June i9 i 

Tunbridge Weils, Kent. , 080= 32271 pff m JaSolfc ■ 

Mnfrs. Life Insur. Co. (UJSL) lid Jf .BtS.Pngt.Bttt po.1 — i J — Deposit Kd June 10 ) 


Magna Assurance Company Ltd. ; 

18t Chequer* Sft. Uxbridge. Middx. 52181 

_ Bull* it a Foe.Bd.-_[ 105.7 f f - 

— Magna Man. Fd — | 114.1 1 -..^3 - 


Canada 'life Assurance Co. 


1.55- 1.70 1.40- 1.55 
2.50 ■ 2.65 2*0- 2.60 


2*0- 2.40 
2.90- 3.00 


July 10 Week ago Month a^o 
per pound per pound per pound 


SSPAKT'S? | p -Ti“ £« 5 sJ“t™?£ „ as&Sffii: 

Bet’mt-Fd. Junofii 1843 ,_..J — Bowrtng Bldgk. Tower PL KCi 014368831 Uoo Eqiy. ren 

GUi. Prop July 8 |5X 4 . 57* . — .Lion Prop Petr -. 

Cannon Assurance. Ltd.? ■ um 3rgd''yh.Fd; 

i Olympic wy. Wembley. HAS 0NB. 01-B03 887B Eagle Star Insur/Mldiand Ass. 


36.0— 50.0 30.0—52.0 30.0— 36.0 

30.0- 30.5 30.0-31.0 30.0—31.0 


BEEF 

i" Scotch killed sides ex 

r ■. KKCF 30.0^-34.0 32.0—36.0 34.0-38.0 

Eire forequarters 16.0 — IS.O 1SU— 20.0 22.0 — 24.0 

[f Argentine chiUed rumps — - — — - 

[ LAMB 

English 26J>— SO.O 30.0-^32:0 SOjO-36.0 

NZ 2s-Ds 30.0-30.5 30.0-31.0 30.0—31.0 

i tOKK (all weights) 25.0-32J) 25.0—32.0 24.0—34.5 

i«ur ton 

i.< English ewes 12.0-13.0 32.0-13.0 10.O-1L0 

. POULTRY 

. Broiler chickens 25.0—27.0 24.0— 27ft 24.0—26.5 

? * London Egg Exchange price per 320 eggs, t Delivered. § London 
ind National Provision Exchange price. ? For delivery July 22-29. 
: '!*• FMC prices. 


CONFERENCE 

fSSiTiSH ACCOUNTING & FINANCE ASSOCIATION 
\\ SIXTH ANNUAL CONFERENCE 

['.■ _9th and IfNdh September 1975 

I;: . 

i - ' The University of Nottingham 

; - ACCOUNTING FOR PRICE-LEVEL CHANGES ** - 

? Speakers include Professor WALTER REID and Mr. M. A. INWARDS, 
[' both of whom were members of the Sandilandi Comniittee. 

£•• Conference fees (including all meals and accommodation}: 
Members; £33 ‘ Non-Members: £35 

• ■ Bookings an now he made with: 

E Professor G. H, Lawson, Hon. Sec. B.A.FA, 

* Manchester Buimess School. 

V.. Booth Street West, Manchester M15 6PB. Tel: 051-273 82M 


Egdtyl’nrt s- -. .. — | OLU |+0.14( - l.Thrc«dnf«firSi,E3a 
rak l WtZ ^ ) +3 Z ■tal*Mtd.l*te.-4343 *f 

Exec. Equity Unit | .786 |+9| — 

OnratsMiaiEJahA . , General Portfolio Life Ins 

:■ - Correal cmttvahM July B. * : 80 Bartholomew CL. Width »m Craa 

Property Bead l»9 O03S\ .....j — _ ' 

Growth ft See. life Am. S 
Capital life Assurance^ , united RoaraW.ii. 

Omtafem Hocl, Ouipri Aah wu*. OWtt 38511. 

taJov.Jnhra a.7969 -I .—4 - ™»10 

• ■ G ft S Super Fund. | 73802 

ChTthre. J^ibet life Ass. Co. LtdV ' 

LtetenMcrBow. EC4. 010483898 finawllgw Rnyal Exchange 

te Ss*“~~p j z RwniExctamB a 

Maipywi Bdn 35 3 _ .. VPrmxty Benda... U2U UU 

EqaiS' 2 S* -Z .1 — PenAfaaJd.UtB^^M 385.7 


Lion M gd. Cap. Fd 


I.ThrcadnrttfieSL, EtZ 
EaglriMld. Unltau4343 


- > General Portfolio life Ins. C. Ui LV jSfvT 

: 80 Bartholomew CL, Wrilben Croa. wxawn p™ Mod. C&. ' 

— Fbrt/oiloiW _.^sa7» - I - J, _ 


4 Gt- Hrien's. London. EC3. 
VBold. rnv Fd 
•■Prop Fds. 

•Permit Fd. 

Fruity Pro. Fd 


Crescent uute Ass. UL uo. _ , „ ... „ P.G. Bax ZL anafte 008 58X01. Koval Insurance Grout 

Breywtck Han. ttdnbd, Berks. H^d348B 14,0 A ** l "^fM»mi]lfv Inv. Bd-_|Z70 28* —I « l^ortb John SC U+erpool. 1 

Cm.PtaUInv.F8.fi6a 60* — ..J — AM»M«CK . 0I«35887 iridFd .ZfMA 

1 w£ SJJ ;.z: z Merchant Investors AssuranceV r _„„ 

Q.a+rlnn.oCUl ' SI r = T™ fTlfiJjSLSa 1 

Bowrtns BWbx, Tower PL KC3. 014288031 uoo njfv. ten . U15 J - ^fiTSraCBZZ U60 i'ZJ - VBrid.ru* Fd 

GUI Prop. July 8 |514 57* . — . liro Prop- Fen^-- M.J - Mer. 1 nv. Mon P<L . 8S.0 - 

L.MI H>ch Yld Pen. 64ft _.... — Me. Inc.prj-.BcL JM7 . .. 

JJ« M-gd Gth.Fd 50.4 53.2 - 4?b .. ... — Equity Pro. Fd 

Eagle Star Insur/Mldiand Ass. Liwi vrsd. Csp- Fdj43.9 46* — prop. Pens -102.2 — — !Z pr ®P ££*■££ 

l-aisfi' ff f. a -5H « a Iririi Lift Araranc, co. LU. S’. ::■:■■ = ^ - 

ESBltiMtd Units 35 61 0* hM RHStar ?-S<Iu«raKa 01«M82S3 C-mr 'W'p. Poia. _ U7J ..... — 

BioeCFd Jairio — 56* *i* 4M Mon. Mkt- Pens. __ X2L2 +.* Saveguaid Assurance 1 

General Portfolio life Ins. C. Ltiv SJ3 ^ : . l!mConi».Prt«SdAta.tI 

80 Batbolamcw CL. Writban Croa- wxsmi p£SpL Mod Cw. U37.7 14A9] J Sjj NEL Pensions Ltd. ir.tectment FUaul M35 

PbrttoUoFW &8.70 — /,._.{ — ... • Ml Non Court. Parting. Surrey. 5011 ... „ ^ 

King ft Shaxsen Ltd, * wo a«. Units— [M.7 73* +D* — Schrader life Group? 

rwhftite TJto ft*. G» Tilts SaCorahnr.HS- 01033428 Nelex Capital. — fcA , - 18-24. Mtltnuirt St. W(3L 

Growth Sc ssec. late Acs. aoe. UdT B-crii.r,— « i hum ui-m _ N«*t 8iibsenpu<m day July as. vo ink. 


Royal Insurance Group O'firos ln FdJulo 

I. North John SU Liverpool iJSi 238 8822 Per-Pro.Fd July 2 

Reyri Skidd Fd — 189.6 94* ... J - SK “fttSStih 1 


01 5381717 
[+05| - 


EquIttPnFdJuly I 
BonrfPn FdJiily J 
Prop Pn FdJuly 1 


.ne — 0800 i 1 - 

35.06 J — 

9. Ac. 990 101* uZ — 

bad. 73202 1 — * 


z|: S«1 tei— 


— i Rqfal Exchongn, EC3 014937107 pren 

_ .. VPropeit y Bondi .~.P290 1260 | — Wlnp 

.Z.1 — PenAtaa 3d. Uta _ PW* 185.7) -IW — 


T-anghm life Assurance Co. Ltd. Kiwi Key lav po45 107.7] — | 

lDgdal H*c. WurijnjySh.EtS. 01JB8B881 

jcAotadt D96- ■ 4L7t — I — KPI Pen sloes Management Ltd. 


?s?d— g^6 ■ i2| r_i Z 

gttiSwi -Bd: 


llJ.3 _ Vanbrugh Life AssuranceV 
M97J . . - 41--CT SUtfct* 5U Lda. W2S0LA 92-4S04R23 

-ii— .h« vJ hwi Sv^ _1 — «w*ndW- fi70 1M.H-0.41 — 

aiim.PMS.’.ZZZ:i 940 1.7....1 - tC^p^pS-FA'^z! xS* - FUc^lmL^i Fd! silo* z 

-Pnce* oo Junes: “June 26. —June 8 ftSeriyPdZ . h»A 1W* H — 

. .. JWrokly ValuflfiMjj. tPrfre JiMmihlr Fd flfl8L2 2fl5*+tizl ~ 

1 ' ^ Saveguard Assurance Liml ted V Welfare Insurance Co. Lld.V 

NB.Itoi~.LM. I ' . 

WHan Coart Dorking. Surrey. 8011 Cop. Growth Bd — 116.9 1 — 

NeteL Acc. Units-.. K4.7 73* +0* — Schroder Lifr GroopV ftExempt Hcx.Fd. 82.1 1. — ~ 

79eIexCapiu2-. fil 6 56*.. .J — J&-24. Mritnwen St. WfX 01-8383883 S’? I ~ 

Nexi su&acnpOaa day July 25. FtarflnL WL J^y 7R84.8 189* -271 - FtefhlrFiliri™: Ws I ZT Z 

Flex. Fa mbs — 

New Zealand Ins. Co. (UJD Ltd. 

Warrior Sq, Southend OJOZBUBS SSnFdCpJn«ai_E2ia 5»7| Zl - ™ , * w r “" M 1 

Ki-itata P045 1ST.71 — I - mAz Windsor life Assur. Co. Ltd. . 

NPI Pensions Management Ltd. Dcjl m Jcu*27-|«.9 M--4- si m a i»ared. Wlndmr. tw^+a 

olc3430o Scot. Widows’ fitad. ft Life Ass. Soe. Ml* Z 

MmoacdFtand— _IB.4 97* | - R St. Andrew’s Sq.. JBdlnhtirgh EU3 2VD Rut. Aasd. Pens-.. [" 08.74 ... f 

Prices on July L Next dealing Aug 1_ Invest. Ply July 1 [257.7 265.4) . J — Fie*. Inv Growthi98.4 103* .... 


Ndm Acc. Units— M9.7 73* 

01023303 Nelex Capital [516 54* 

.7 72} Next subscription day Ju, 


New Zealand Ins. Co. (UJL) Ltd. 
Warrior Sq, Southend. 07038 

Kiwi Key Inv PM S 187.7] | . 


_ Vanbrugh Life AssuranceV 

— 41-49 «J(*An Ft. Lds.W7 SOLA. SI .0S94RSS 

— Managed Fd . ~ ...... B7 0 MB* -0.91 — 

“ Equity Fd 11320 1393-2.1 — 

Flxciflntenst Fd. (109.5 115* +0* - 

,75 8 Properly Fd [1036 109* .[ — 

Managed Cash Fd. {1003 205* +(?.!/ — 

320! Welfare Insurance Co. LtdV 
_ TheX«as.Fnllce$teie.KeaL 030397333 

Cop. Growth Bd — 1769 — 

♦Exempt FI or. Fd. 82.1 ..... — 

B38m Prop.Fd 713 — 

“•™ a eExpt.rnv.T.ki.Fd. 96.1 — 

— Flexiblr Fund 77 8 - 

Inv. Trust Fd ....... ■ 96.4 — 

Moneymaker Fd. , 74.8 . ... — . 

— Property Fund. — 734 .. — 

Z Windsor Life Assur. Co. Ltd 

— SI, High SUnad. Winds'*-. 1UCBIK 


OFFSHORE And overseas funds 


PUBLIC NOTICES 


^3* Auiharitv Bills Rtr SI daw wtre Issued at foUom dull no week commentinfl 
iZ 7tti July 1973 . 

jw Amount Ajns4 Total Amount 

Authority IbmM Rate Awrihwiomi Outatandhifl 

- Sif ciww tin 9i”js M £4-5m 

K”g GioucutifiMrn £im 9»io £5'« 

■'■•5 fim»>hrid S3 ih. Si»n £7m £Zm 


^*'■5 Gatcthud . • «i*i 

ySpt'kJptAftCSHIRC COtfNTT COUNCIL 

'-'^n.«WTSS*’*FT inPSiSI 

■ ' ^Doliatian. ■ ? ,V E3SJi5m. til’, ' 

,. Jbera are np aQior nut* outatamilno. 
>TsX*!SpTO afv eouniai. 

ygr, 'gA m ,.&-'r3S'i ; x 
. :'-iv a&®ajp M *ais'St*«xs 

. in’ Otter Milt outstandlno. 

yiPtvSSSi. 


COMPANY NOTICES 

SANPVIK A3. 515000000 9% 
BON DS DUE 1986 . 

'As ate company hat ourchased wtllclent 
bonds 'n _ the maritm re satnfv the 1st 


bonds In _ the market re 
August ’97S rademotlon 
drawing, under the ilnkln 
awe th>» war. 


975 redemotlon requirements, net 

under the Slnklno Fund will take] 




.ci 1 

Al^Vc 


V \ PLANT & 

Machinery 


WEBKLY Iu B 

ETOfri r&sfgg 

"IS KW. 


WWTWUAD A COMPA NY LIMITED 

Monet is HEREBY Given that the 
RIGIST8R5 Of m» ' AT amt J* ORDINARY 
SHARES will bn CLOSED from SOtn julv 

S tart AifflWt. 197S tern daw ; Inclusive. 

r prnoaratlon of nw nnai Dfridend In 
respect of the period ended let March. 
197S wwbteen tm Sopiumbvr i97s. 


Albany Management CD. Ltd 
PA Bqs IMA Hamilton. 'Bermuda. 
Ateoyf1mdUd_[5C606 6jB| _.J - 

. Anstralian Selection Fond N.V. 

20 Hod Lloo Court, KC4 
IUU30 Stuns— .....I l JK00S J —J - 
Next sub. dw July Tr. ■ 

Bantme Bruxelles Lambert 
£ Bw» do la Reseoro B Udft Rroamte ■ 1 

Reite^SdlJ^ZZ^a . L«| ^ 871 

Renta Can LF PT75 L893 +101 Cap. 

Bk, of London ft S. America Ltd 
«V8B, Qnea Vlncsla Su RC4. '01-248 0822 

Alexander Fund [151701 _ , - 

Net roots, value July 7 

Barclays Unicorn InL (Or Is.) Ltd. 
aunhsus. Belles. Jersey. osw:>»» 

lBSCF^.tWOf«..HL4 43*d[ -iXLlk 

Barclays Unicom ZnL «. O. Man) Ltd 
Victoria %. Douglas. IaI£ 08M4SVI 
Ihrifoeij Aurt. 464^-0.9 J90 

Da Auk. Min. .poo HJS -0.4 208 

Do. of Men Triirt»A 47jd +0J 900 
DO. lhnx Mtttbril^l 29* 2ft8 

Bridge Management Ltd ' 

P.a Bat 508. Grand Cayman. Carman 1ft 

MhafaartJ Jrafrl-f XUJ28 l — I - 

P.a Box 244715b Nassau. NP. Bshamaa. 

Mppo. F4 July 2_ 13666 -38J2«4 M® 

Butterfield Management Ct. Ltd. ‘ 

P.O. Bn 10& Hsniltdn. Bermuda 

assffiSESS ia=i a 

Prices « June 0. Next sub. day inis’ 1*. 

Capital InternatiMBl SJL 
13b Rae-dn Codricr, 4201 Geneva. 

CS International Management Ltd.- 

p.a Ben tdA. Hsmlta. Bermuda 


Charterhouse Japhet 

J, Pal cm aster Row. EC6 01^3483000 

Adi row- ™^[DMB.4I 32HU0.U| 7J4 

Artvcrta DIBSja ttg+DJffl 624 

Fan dak ttsaiia J3Mj+oJ0 6 ji 

FandiKA CUSZ440 SJn+tL20l 7.00 

Hlspsna CB&UI ««[ -..-.I 106 

GenTo-soBsSw.F.|4550 4L5flj+lJ»i 3.43 

Corn bfU Ins. (Guernsey) Lid 
P.a Bra 187. S. Peter Pot. Guernsey 
I DiJtanJdJ n JS— [139.0 JSU\ -4 - . 

Darling Management lid 

15. Bent SL. Svdnm-. XSW. Australia 

Darling Flnrt 1AJ145 U4|....| 6M 


Free World Ftand Ltd. 

Bntterndd Bldg. HsmtHon. Bermndn . 
NAVJuneM J USS13922 | — J - 


GLT. Bermuda Ltd - 
Bk. Of Bermuda Front St_ Hwnlto. Bmdft 
BBerty Pf4 Jute0_ 1 5US2S.71 1—0131 L30 
Da Pa Sts. July 2 U2jM U2.68I Ztl }X 
Berry IF Juljr2- = .(lJ3510.74n ,-.J 1® 
GLDlr.Fd JulyZ.] US$623 „T| 1.90 


Keyselex Mngt. Jersey Ltd 

PO Bra 08. SL Hello-. Jersey. CEnq 01-806 70701 

Forari«__ SwbPrs.Jft2S | _... 2.70 

Ncy*el« IntT — C7J1 7«l 258 

+53 snuejar | ...^ 520 

Keraelex Europe- E4A4 40X1*001 239 

japan Gib. Fund-. , riSS161S~J-02i — . 
KeytMex Japan __ E653 „6i92| ... — 

Central Assets £38231 n+0J3| — 


Delta Group 

P.a Bax 1+17. Navrtn, Bah mar 
DriU D Fd. Julr a. [135671 -1-0.88 - 

Delta Inv. July &-.IK1 36 123-00]! - 

Ddte Unit July B-|7&0 78* ... J — 


Dreyfus Intercontinental Inv. Fd. 
P.0. Box >3712. Nassau. Bahama 
NAVJolyB tnma. DJOBI-IUBI — 


Ebor Management (Jersey) 

37 Bread SL Sl Hdler. Jersey. 0534 20561 

Channel Cap 1177.8 1872] -331 2,19 

CbanndXataacL- fii-1 95* +0* S02 

Joy. Fkd. July 10— [lM-4 O&M .— f 90S 


Hill Samndf ft Co. {Gueruseyl Ltd 

8 Urtcvnr SL SL Brier Port, Guernsey, Cl. 
Gneroses Tst BOM m.9[-27| 3.47 

Hill Samuel Oversew Fund SJL 
31 Rue Kare-Daae. Lnxanboais. 
Nsv.JmeW.1975. | CS5M63 } [ — 

Inteniatioaaf Pacific Inv. Mngt. Ltd 
P.G Box K37. 56. Pitt 3L Sydney. And. 
Javelin Equity T«4*tU2 L44>ft | 53S, 

Japan & Far Eastern Secs. Man. 
Gonnaccht Centra P0 B ox 580, Brag Kong 
JnntMhF£JiiM30. IBKSU6 - ] J 200 


King ft Shaxaou Her. (Jersey) Ltd 
BCliiUKbSLSLHdierJsy.CJ. 05M39411 
NGiU Fund O rvy- 1 0037 10.4M-DJB] 1200 

Next sua day July S3 


Kleinwort Benson Lda. Agts. 

SO. Feneburrb S_ EC3. ■ 01 -£38000. 


FJJunvert. Lnx. F. 

Guernsey Jnc..— 95.2 991 ... 

Da Accum 51.9 57 J ... 

Intcn tafia Lin — , 7.468 8.156 + 

KBIatnl.Fd. LSSMfta -8 

KB Japan Fd. USS 18.26 

Si cn et Bermuda.. J5S4 05 _*0. 
L’nifonds Dm DU2U5 ZI« .. 


+2 532 

293 

293 

+15 270 
-805 239 

. .. IB 

>007 173 

.. .. MO 


Lnnumt Investment MngL Ltd - 
fi.SLGemac'sGL, Douglas. loll. 08244682. 

Lament Irek line — -1Z10 23* J 830 

LanMmilasGUi 152.7 5&0ta ...— 


Svm'i un. 1 

a ted macMnerv. 
% teftay tot ynae 


»7S payable «n Sop 

R a Ei talLLAH. 

Sncratarv, 

irwenr. „ 

Chiswril Sweat 
’ London. K-t. 



Enrosyndical Group 

EnrMinlonI+m-F-J1744 1810 ■ J 4.96 

Finance Unim ._J332 3451 — ) 2zz 

Mali JJ. Jl RmhscbiW ft Sou Ud. 

626 4350. SB Samud 6 Ca Ud. 828 SOU 

F. ft c MgmL Ltd. Inv. Advisers 
1-2 laureate PBuntney HIE. EC4R ORA. 

01-828 4680 

Crtt-ryFd JftlyS—f DS03JB [ ._..J Z 

Fidelity MgmL ft Kesl (BdaJ Ud 
P.O. Bm 670. HamUioa.' Bermuda. 

FidfelltJ-Iot FIiik;.. USTZ5J4 ...... — 

FlricliCrPac.Fd.- USSSftf ..... - 

FldviltarWprld Fd CSSU41 +02^ — 

Fidelity S2er. Fdt. — .... — 

■ Scries A OotrvTi £276 • — 

StriaaBmcihe). £326 . 

fjjeat. Managers Ltd 

» Omen SU5tKeu«.4«rJW- 05M 239M 
Fleet local. ftl.MftQ IliftTf { — 


Jardhie Fleming ft Co. Ltd 
46th Floor. Can Bin chi Caere, flung Bang 

JmrtneEttnttrt-f mttg* .... 210 TJoydS EL. (CJ J U/T MgTX ■ ■ 

j2S25at££.t*l — 119 PO. Bat IBS. sutler. Jrrsrj-. 053427361 

iasNiand :z: z LM 2 S£Sr z i»-« ^ -■■■« ^ 

NAV May 30*. Bftnfv. l T S»e>7. W wriag 40 J* li 

♦Juno X3. tJUte 30. 


Sfamuel Moutagu l*n. Agts. 

JM. Old Broad SL.S.C2 01-5886464 

t Anchor dll Ed*e_j£9 16 t2M . J 1007 

T Anchor 1UU BJJ.04 141-003 SM 

T Anchor •B" Vries BS0.78 063-001 245 

+ Anchor Wall SL. BS3.77 4 DO -D 05 340 

tDc.Airi.Jen 190 . 227 .... — 

•Do. Wall St. da— ZS4 ' - 266 ..... 3.40 
•Anchor AokL — (ASOJI 0.90 . ..J 404 
Start vnb date tTue*. fWed. *FH. 

Murray, Johnstone (Inv. AAriseri 
16S. Hops SUGImffow.Ci. 041-2315521 

•HewSLFd — I «SW.W [ I - 

♦Murray F'rod — -I UGS692 | I — 

•XAV June 30. * NAV June 30. 

Negit SJL 

10a, BooV+rart Spyal. LmwatbuMrc. 

\AV June 27 IS — J USS9-36 [ .... J - 

Negit Ltd 

Bank of Bmauda Bldgu Hamihni. Bnuda. 
NAV June 27 IS | 557 1 . ...I - 

Old Court Fund Mngrs. Ltd 

P.O. S8.SL Julian <x Guernsey. 0481 35331 

OCEq iyF.Jime30|«2 48JU .. . [ S20 

OClnc.FaJuneZ 0190 126* [ 7.90 

InUFhst. June 16. M.7 106* I — 

ootraciFHCp Jn aor&2 " J 7.M 

Save ft Prosper International Ltd. 
ST.&nrtEL.SLXrifer.Jmw 0S342OMI 

Int.Gr.fHJuly7_Jl.iavM US ( - 
Dl. FdJuly 7. _Zll®SSM I® Z-| — . 
Tctoe FEFJaly 7. l iaaB _ ...„j — 

DealtaBs'Mratho^gDarii^wlwl - . 

J. Henry Schroder Wagg ft Co. Ltd 
120.Chcapaidc.ECS. 01-5884000 

CisEagJFd Jnly7_J DSUL38 I ......I 334 

■nrSflearMaySO !.... { - 

Aston FU. June 30 KeRIB I 2jj .... J 329 


Jmtv Inti. Fund Bfonagement Ltd 

22, MU Street S£.Hri2er,j*rMy. 053432271 
lniatCUiFd 1 .81606 [+8421 224 

Jersey Svgs. Bk. Unit TsJ. Mgrs. Ltd 

SS New Street, SL. HeBer. Jtesey. 0534 30351 
J0B. UniU-.~-.-llg> 144* .. ..I 425 
Price* an July 9. Next anb. Oar- July U. 

Keap-Gee Management Jersey Ltd 
a Church amt Joses. CcnL35611 


M ft G Group {xXdfe) 
Thrre^ge. Ttower Hill, EC3 

MAC Ul and. UB.O 

(Aecum. Units! 103.9 

Gold Ex. July 0— LSS90J 
AtlQDltC Julvg.. ._ >1.781 
AuatOdSen. Jnlr 8 . >L<®2 


S *u| az 
+ J.« 42 


Manx fnt. MngL Ltd faMht 

30. Victor)* EL. Doosdflc. I.oJM 

Gre«er Pacific [1154 123* . 

!nL Income T*| — «J 45* 

SC*. Growth— .{^5 74*. 


Singer ft Lrlcfionder lain. Agents 
SO. Cannon St, 8 Ti ' 01-7489816 

PAat oirt— _-[CBnm 27M+01I>1 647 
Tokyo Tat. Jt30 Ha,* “ J 236 

Slater Walker Ins. CL fCW Ltd- 

P-®!®** 1*L St Peter Port. GuernM?. 
Sw.Wld.Vde J Bly 4.. [ 59A [ 308 

Slater Walker (Jersey) 

241 Otnicb a. SL Better: Jersey. 650437361 
Giot^bIavnn.... u n 26 j aww i s.nn 
Intwl. Fd. — .• frt? • '• | l oo 

j 9stiSEj¥jB, ^aaiii i*" 


Target Trust Mgrs. (Cannau) Ltd 
P.O. Bra 710, Grand Carman. Carman Is. 

Tgt. oQshore Cfly.t|D.634 06671 .... I — 
tCaraunS. Value on July 9. 

Next mtb. (lay July IB. 

Tokyo Pacific Holdings N.V. 

Intimls Manaeemrot Co K.V, Curacao. 

NAV per share July 7 12331.47 

Tokyo Pacific HMgs. (Seaboard 1 N.V: 
Intimls Management Co. NV. Carat aft. 

NAV per share July T 12SE2.O0 

Triumph Oceanic InL Fttd Mgrs. - 

& OuiitIiSL, SI. fiefier, Jersey. 953435511' 

taltfturtlonaIPnd. .B95 309! • I 600 

•A s at July 3. Next sub. day July <1 

Tyndall Group* 0272 32241 
Hamilton. Bermuda * a Hdicr. Jersey. 
Ciena Dik July 0.... ft-SSLlf Lftri.... 6M 
O'scaft Arc. July 9 IW1SJ _U2 . .. 600 

0JSlC.iDtsl.JulyB.E745 755 b -0.» 600 

OjScjApc JolrS. E9A5 10 00-0.20 6 00 
3-way 1 ql J une 19 __ USS277. .... — 

Ini Han. Fd Jn. 27f9L2 9S* - 

United Stales Tst. IntL Adv. C*, 

1A Rue AJdrtaoB-, LuxcmbdttTS. 

US Trust fciv. Fnd | . IISS13.07 r+flJJf 0 92 
Kd asset value July 9. 

S. G. Warburg ft Go. Ltd 

30. Gresham ftrwt.£CZ 0J-6WJS55 

CWT Lid. June SB... [00.61 1009 - 

Canv. Bond July 9 CSJ85‘s .... - 

Enenu-Int-JufeB 1^61315. +iS — 

Grth aAFdJnM USS752 — 

TMT Ltd June IS. (£1146 11.76/ ... — 

World Wide Growth Management* 

10a Boulevard Royal. Luxembourg. 

World KMc lfth. Fd.-f VSSUL29 |+040f _ 

NOTES 

Friers do not Include $ premium, where 
aralleahle. and are in pence untere nlmiw 
i named. Yields allow far all burin* ntnw 
a Offered price* include all mpense* b Todas 's 
prtera. c Yield baud on offer pnrr. 
a EHlnari. g tHslribution tree of U K. usee. 

* Offered prwc includw all ra proses accept 

B ait's comiBlttiun. jr Offered price Includes 
_ ra pro sea If tangM tbm*h nunMcrs. 
r Preriftos day s pnee w Xetelfa* on realised 
capital gain* unless indicated b? 6.f Guenurv 
ywd. t ^upended, * Stagta premium 
uwaranee tmas. 
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NOTES 


[talni otherwise IndlcaM, prices are la peace. Amriiullnu 
■re ISp and d'.vldends art In net pcrrtniost (tncs. E^Umaird 

printraralnKS rctioo and cmeni are towd on latest »»uol 
rtoons and account* and. wlierr puuiMc. an> updated on 
half^vBiiy rieircs; they are adiesicd to corporation taiafS per 
ccaL wd ,\CT of 3S per cent. FIT* ate calculated on the basis of 
met distribution; bracketed lipurc* Indicate 10 per cent, or mono 
Utfemcencajcaialaam -nirilsiribailim. r«n-rrsanrbowd m 
-maximum” disLrlbo :tou. Yields. asunnlnR tnaliMuct o! net 
dividends ou current rale of ACT, are bated on middle prices, are 
crass ud allow lor value al declared dtetribacton* and rights. 
Securities with dcoornlaallans other than sterling tie quoted 
inclusive «f the inveumeui dollar premium 

d Surf ms demmoaua seenntle* tohlcb include Jsvcsbneat 
dollar premium. 

• -rap" stack. . . , 

■ Hi I^is and Laws marked this base heca adlustnl ta allow far 
rights issues iter cash, 
r interim since inerwed tr nsnmed. 
t Interim sioee reduced, passed or defond 
(4 TSu lree to ooa ref-ideals 
1 P! cures or report atralied. • 

ft Banks aid Insurance, reserve aOocflDOQU map peonda 
csIenlaUtm of divldetid enter. 

$ Price 3i time of saspenaioii. ' 

9 Indicated dhridend atter pcntEng scrip endTor rights issue: 

cover rdous to prenriia divtdend or forecast. 

** Free rf Stamp Ptiiy. 

p Mma bid or norgaolsal.ini In progress, 
a Not cum pa ra ble 

a Same tnicnm: reduced Dual oad'er ro dured ednnnC* 
Indicated. 

} Based an 1873 prttfits. 

I Cunr allows for coaremon <4 piares not am ranmuiZ for 
dividends or ranking only for KCtnefed dirldcDd 
t Cover docs nca allow for ahum which rcay also rank far 
dividend M b lumre date :m PIE raiia usually provided 
9 Excluding a final dvidond declaration. 

A Regional price. 

I Mo par value. __ 

3 Tar free * Fisana bused a* i mepcrt m tr ether oOirinl 
12.0 paimrfe. C Cents, d Dividend rate paid cr payable on part eg 
1U bpitg; cover based on Avidcntl on full co pt nl. e Bedempliaa 
lla f Flat yield. g Assumed dicidend and yidd. 

h Assumed dividend and yield after scrip israa S Faymcei 
(ram capital sourco. k Kenya, hi Inlenm higher than 
prericus total, q Earnings based on preliminary 
figures, c Australian currency, s Dirft*nd and yield exclude 
a special payment, t Indicated dividend: rarer relates u 
_ J previous dividend. PIE ratio based cm lateal mutual caralnss. 

§- f In Fmcst dirldend- cmer based on prevkms year's earninrs 
.9-3 L xq, (pep op to 30p In the £ w Yield ellom tat ramney 
*3.4 Idause. y Dividend and yield based on merger (mu. 

£ Dividend and yield include a * portal pay m en t: Cover doe ntS 
apply to sf^cLil payment. 

A Net cbvidend and yield. B Preference dividend prosed nr 
dritTfod. C CjnndiaA B I-.-jic price, C Asaumed dividend 
ani yield alter muSag scrip muL'ar rights is'ite. » Fly uree . 
based on mspnOus or aUicr official cninort tar I9i3-7A 
‘ Cms, T kicuncs assumed U Nn sicndironl Curfitrallna 
rrtt PD'iUs z Dividend uul to date 

— --vtiitio* d ex dhidcn<L * c* scrip iraoe tr etc right*; 
all: A 01 capital UiElribuliOD. 
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service Is available to every Conpany dealt In oa 
Stock Exchanges throughout Uie United Kingdom for a 
fee of £325 per maim for each security 
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American Motors to 


buy Audi engines 


BY GUY DE JONQUIERES 


NEW YORK, July 10. 


Senator claims 
proof of Soviet 
grain overture 


THE LEX COLUMN 



II 


fill 


BY ADRIAN DICKS 


WASHINGTON, July 10. 


to recover 


SENATOR Henry Jackson, one of Some confirmation of whether 
the leading contenders for the the Soviet Union has yet con- 
1976 

domination 


The recovery in Imperial 


buoyant than they were. 


Democratic Presidential eluded purchase contracts was r , orost* has come earlier r- f-U 'X ? & ,L ’ ast Tht recession will « 

ation, added t onlay to the expected later to-day when the Groups profits has come Writer Index tell CO the piwaurcs.3 


mounting excitement here over Agriculture Department was to than seemed likely in March 

possible large new Soviet grain publish its regular weekly export when the group was talking 

purchases, when he said he had gales report. As a result of the mGrelv about “not unfavour- 

proof that U.S. exporters had furore here that followed the ™ ™ , r “ vj DAT riahte 

been negotiating with Russian Soviet Union’s huge secret pur- a ^ e ® rs t half results. In the IJLFv- ngillS 

officials. chases in 1971-72. exporters are event, the pre-tax total is £7.4m. With only 43 per cent, or the 

The Senator added, however, required to notify the Agrieul- higher at £o2Sm. with the bulk rights taken up the BOO issue 


pressures. 5 
the group, which is eurretu 
capitalised at just £9m.. pta&i 
ha& to think of ways of ftnannj 
the next upturn. 

See also Page 23 ' 


AMERICAN Motors Corp. is to will buy are advanced water- schedule planned for the engines, ' 
buy lightweight four cylinder cooled Audi overhead-camshaft the possible start-up date of U.S. 
engines from Volkswagen and units of 1,884 cc. They are the production or the total value of ! 
ultimately plans to produce latest design to be brought out the planned deal. It would not 
them on a line in the United by VW and only went into pro- say either if it planned to fit the 
Slates. duction last May at the com- engines to existing models of 

The agreement, which follows pany’s Salzgjtter plant in West future ones, 

several months of negotiations, Germany. It was not immedi- The company, which has no, 

is believed to be the first of its ately dear whether they are four-cylinder engines Of its own, 
kind between two unaffiliated already being fitted to Audis noted that the Audi unit has 
motor companies in the U.S. and assembled in West Germany. “ excellent ” fuel economy. Since 
Europe, although other Detroit the negotiations with VW began, 

manufacturers have imported _ . there has been speculation that 

engines and other components r UCl economy a German-designed four-cylinder 1 

produced by their European sub- engine might be fitted to AMC’s 

si diaries for use in' models American Motors said the sub-compact Hornet and Grem- 
assembled in the U.S. engines would “ eventually ” be lin cars. But it is doubted 1 

The engine purchase plan produced in the U.S. and built whether the Audi engine would 
appears to have no direct con- on ao engine line bought in part be sufficiently powerful for use . 
nection with the exploratory from VW. It is not known in the company's widely-publi- 

talks which VW has been hold- whether the engines are designed cised new Pacer model. ! Earl Butz. that "the reports of dav in attempting to gauge me uwra ox uic mumsc nu uccu rignis issues— *mmu ««„ «•.«.. -w 

ihg— chiefly with Chrysler— on to meet Federal emission stan- Volkswagen of America said Soviet buying were " more than extent of possible Soviet buying, swallowed up by higher finals ee almost fSOOm. since February, two compamc!^- -our mat 

the possibility of either acquir- dards. and AMC presumably in a statement that it is. pleased , just rumours," bnt less than firm especially in the absence of firm charges. Price increases now Indeed, some of the under- wavw Iiw ' vantona Tout*# 

ing a U.S. plant or entering a wants to test them during a to have been chosen by AMC to j deals. information on how much seem to be coming through writers mav reflect that it is Board split ngnt down If 

joint production arrangement to trial period before committing help meet its future energy con- Exoerienced markct Moscow may have bought else- reasonably smoothly, while a good thing for underwriting muMlc. The group’s assert 

assemble Volkswagen* in the itself, production... serration goals and added that j obsereera ^ b ? d £ where. volume also reboumted during risk” to hematic plain from directors (together .with' . 

independent . information, but —SSI the November-April half from time to time tthough not. of president who intends -l 

commented- that it would be ^ m mSetTto the the setback following the spring course, too often). Moreover accepiTown roughly n s 

surprising if the Soviet Union **£ 5 re report 1974 duty increases. the problems of the BOC issue cent, of Van ton*, while < 

ST Elsewhere, the food division’s and one or two others have led dating getr contnd .booty 


U.S. AMC flatly refused to disclose . the arrangement has advantages 

AMC said that the engines it any details about the delivery for both companies- 


O’Connell remanded 
for trial on July 25 


BY GILES MERRITT 


THE CAPTURED leader of lion here over the exact circutn 
the Provisional IRA. David sances of O’CcnneJl’s arrest Dur- 
O 'Connell, has been remanded ing tbe 155 days of the present 
for trial on July 25 following IRA. cease-fire it has been 
a brief, five-minute appearance assumed that official concern to 
before the three judges presid- safeguard the truce has tended 
ing over the Special Criminal to guarantee the continued 
Court -in Dublin. liberty of wanted Provo leaders. 

O'Connell — arrested early yes- Press reports here, however, 
terday evening in a swoop by are now suggesting that his 
Irish Special Branch detectives arrest was ordered personally by 
in the Dublin suburb of Coolock Prime Minister Liam Cosgrove 
— was expected to stand trial this after consultation with Mr. Mer- 
afernoon on a charge of belong- iyn Rees, the British Northern 
ing to an illegal organisation, but Ireland Secretary. 

■in court, the State prosecution Northern Ireland reactions to 
requested additional time and O'ConneH's detention have been 
said it intended to produce two mixed. A spokesman for tbe 
witnesses. “ Loyalist ’• Vanguard movement 

At the hearing. O’Connell 

issued a defiant statement calling a iii!f n » P "1? Cnuth^ 

on the court to “get done vriti lEZ* 00 * \V* e 
this charade of a political trial n 
as quickly as possible," but fears 

nt in ._ ,u_ took a very different line and 

l£nv£in!S TR A stated: “ we would rather see 

O’Conn all free than have some- 

SSrtm taiM t<Sa, Ttt. ““ “ e Seamus Twomcy tate 

S* ad °P ted a wait-and-see For one rtSu!t m O’Connell’s 
■tw «F cenim ■ capture has been th e expectation 

TOA here that Twomey. who made a 
colleagues at the head of the IRA spectacular helicopter escape 
Provisionals co-vice president. from Mountjoy Prison in 1973, 
£*; D , nirara ' *** S™ 1 will now take over as chief of 

Fein national organiser. Mr. s t a ff and impose bis own far less 
Brendan McGill, commented out- moderate tactics on the 
side the court that the arrest Provisional IRA. 


Ford and 
Brezhnev 
may meet 


By Malcolm Rutherford 


GENEVA, July 11. 
PRESIDENT FORD and Mr. 
Leonid Brezhnev, the Soviet 
party leader, are likely to bold 
a special meeting on the side 
lines of the European Security 
Conference in Helsinki around 
the end of this month in an 
attempt to remove the obstacles 
to a second Strategic Arms 
Limitation agreement (SALT 
2 ). 

This became clear as Dr. 
Henry Kissinger, the U.S. 
Secretary of State, arrived here 
to-day for talks with Mr. Andrei 
Gromyko, the Soviet Foreign 
Minister. These talks will 
be dominated by the difficulties 
in the SALT negotiations even 
more than by the Middle East 
situation. 


ana uanaaun snnoliers. 1 tie dmcwhci uie ujiwvh s . , . .. rap rant 

U.S. Department of Agriculture *»£“* to buy large quantities profits are £1.6m. down al a significant widen in* of the 

published a new forecast of the of L-S. grain. The markets, both f4 6nL beca use of the problems «sue discount frot^lft per cent The off 

Soviet grain crop yesterday, once 10 London and Chicago; had to f fishing industry but* the for B0C t0 some 4 '° per cent - WC l a ^ 

again revising ‘the total down- a large extent already moved up Sara turniound thte jmi in on recent offers, 

wards by some 5.5m. tons to a ra anticipation of the Russian nthl , r u 


least talking 
Canadian suppliers. 

offer— in equity aruj vk 
convertible alternative 
is open to almost any nomb 

-irtoa saSTtaST iidi p»«w „„ . |j^wsi«w<dea.«p«atthr 

is almost 10 per cent, below its At same time EEC gram the division of several millions have suffered a [Airly large hly a quarter of the e 
original forecast. prices are above world market J in Ihe second half, compared suck —it was 30 per cent, for Inriiwi 

In early dealings on the 
Chicago Board of Trade, wheat 

futnres once again advanced by — ri gm ahead at the interim ptace tac snares ax wmic son «u n mi»e i ul i lta _ u 

toTt* 5S ^:..Tta r i« ,s cSS»L!ig‘ *p=m •»«** «» SUS* v 

that the Russians will be in tbe hut prospects for the forthcom- by labour troubles — Is currently the suck * as n/ per rent and lhe £g.4Tm. cash that Spiral 
im. ic in« harvest — esneciaitv in hencfitinz from an. increased the tolal value of the shares in- n»t!inn un Rut Vwntnnf 


larged equity In return .k r 


levels at present so a rise in wit h only £800.000 in 1973-74. Unigatc. for instance— but pro- .Z ^ UiM aJMnercw’ 
U S. wheat would onlj moon > simiI „i y , bICTring « de _ v.nusly it hns boon passible to SmSiUtoS to "toSS’ 

£l.Sm. ahead at thf interim place the shares at some sort a. ■ 


Political 


was an “ act of treachery " but 
did not confirm the threat issued 
earlier to-day by an unidentified 
Provo leader of reprisals inside 
the Republic and the breakdown 
of tile cease-fire. 


Richard Evans, Parliamentary 
Correspondent, writes: The 
Northern Ireland Office last night 
flatly rejected reports that Me. 
David O’Connell, the Provisional 
IRA leader, had been arrested at 


Provisional IRA chief of staff the behest of Mr. Merlyn Rees. 

.0 Connell this afternoon sur- in a Commons statement on 
prised some observers in court violence in Northern Ireland, Mr. 
by his apparently tacit recogni- Rees said that, between January 
tion of the Special Criminal l and July 10 this year, 64 people 
Court, which was set up to deal had been charged with murder, 
specifically with terrorist activi- 60 with attempted murder and 
l> es - 233 with firearms offences. 

There is considerable specula- Parliament, Page 11 


SKF wins control of 
Sheffield Twist Drill 


BY DAVID BELL 


SKF. Ihe Swedish engineering already accepted It and a number 
company, announced last night of institutions are expected to do 
that as expected, it has won con- so very shortly. More than 50 
trol of Sheffield Twist Drill and per cent. OF Sheffield Twist’s 
Steel and now has more than 54 shares were held by institutions 
per cent, of the Sheffield com- at the time of the hid. 
pany’s equity. SKF’s success has been wel- 

The announcement followed corned by the Sheffield Twist 
Wednesday’s decision by Thorn unions, whose support for tbe 
Electrical Industries to drop its SKF bid has bad a large influ- 
bid for Sheffield Twist and sell ence on its decision to raise 
its 15 per cent, stake to SKF at its bid. A number of working 
95p a share. Last night Thorn groups made up o£ SKF and 
Ordinary and “A " shares closed Sheffield Twist management will 
at 166p. down 2p and Sheffield now consider the future struc- 
Twist closed at 94p, up 2. ture of the Sheffield company 
Hill SamueL which has been which becomes part of the lar- 
advising SKF, will be posting a S^st high-speed cutting tool 
document containing tbe- in- group in Europe, 
creased offer as soon as possible. Workers* Role in Takeovers, 
Many small shareholders have Page 17 


Dr. Kissinger is understood 
to believe, however, that the 
key Soviet derisions on SALT 
cannot be taken by Mr. 
Gromyko himself. Hence the 
need for an earty Ford- 
Brezhnev summit which will 
probably take the political 
decision as to whether a 
second SALT agreement is pos- 
poslble. It would be left to 
the experts to tic np details. 

The SALT negotiations re- 
sumed here at official level 
early this month, bat there are 
three major problems in the 
following declining order of 
importance: the question of 
verification, whether ox not to 
include cruise missiles and 
whether the Soviet “ Backfire " 
bomber should be. counted as 
a strateg%? weapon. 

The verification question has 
arisen because ft is impossible 
to identify by satellite whether 
an intercontinental ballistic 
missile (ICBM) on . the firing 
station has one or more war- 
heads- 


Ceiiing 

In Vladivostok last Novem- 
ber President Ford agreed on 
a ceiling of 2A00 strategic 
weapons for each side, ol 
which np to 1,320 could have 
multiple warheads. Since then, 
however, the Rnssia&s have 
been testing their SS-18 ICBM 
with both single and multiple 
warheads. There is therefore 
deadlock about bow tbe SS-18s 
should be counted — whether 
inside or outside the 1.320 
limit 

There 1$ thought to be no 
possibility of. the Russians 
agreeing to on-site inspection. 
Cruise missiles, which form 
the second major problem, can 
be fired either from a ship or 
an aircraft and are an area in 
which the Americans have a 
technological lead. The 
Russians are pressing hard to 

include air era! t carrying such 
missiles within the 1,320 limit. 


Continued from Page 1 

Cabinet agrees to reserve powers 


Opposition is likely to take a reading on the legislation will Government, he said that unless 
critical line. be strenuously opposed by the the consortium’s proposals were 

It will certainly oppose a flat Opposition. met, his members would find 

rate increase Df £6 on tbe ground Elinor Goodman writes- The “g reat difficulty in continuing 
that this would inevitably lead £6 flat rate on wa«e increases wiUl its P° licy of co-operating 
to a dam-hosting ” situation by could cripple the retail industry with Government is its counter- 
the end of the year. There would if i t became the norm and lead inflation measures.- 

, pressures to restore to up to 200.000 redundancies. T * 

lost differentials. t h e Retail Consortium said Ayfadlvi-nfi 

. Ill contrast, a limit of 10 per yesterday in a last-minute bid to iSrlllSll 1VXIQ1HI1Q 
cent, would, an the Opposition’s prevent the TUC proposal 
view, lead to fewer tensions. becoming Government, policy. 


market this year even if thev in? harvest — especially in benefiting from an increased the total value oi uie snares in- ^ putting up. But -Vantoul' 

are not already. But there was Britain — have been worsened market share and better volume wived was £ 13.5m.. which made . profits were -complicated -i • 

little sign to-day of “sympathetic” by the recent long, dry spell in the good summer weather, any placing a daunting exercise, exceptional debits of £t l£ 

buying of other grain contracts. Yesterday it was forecast that The first half advance does and quite impossible when the below the line in 197475. V 

as happened on Tuesday A rise tte L.K. grain crop could be the not neeessa rily imply any market began to fade on Wed- the same time If VantOM shar~ ' 

1 Editorial Comment. Page 18 upraUng oi Mriier nesday aliomnon. These piacinss holders were to Uko t,. - 

cnnicai ci rs. u forecasts since profits may are all-or-nothing affairs, for the spirella’s convertible rat$rc ' 

partly have been brought for- buyers must be assured that aU than Its cash, their equity. * 

ward from the second six the shares will go into firm in the enlarecd company - 

months. There was a consider- hands. Now BQCs price could he nearly 49 -per cent— pa 

able stocking-up of tobacco be in for a sticky few weeks as eonvecion. • •_ 

ahead of the anticipated duty the underwriters reshuffle their Before the new Spirclla wf 
increases in the April budget, holdings. But4t was unchanged capitalised- At £4Jra. again. 1 
which was followed by an al 4^> p Iast jughL 
immediate fall in cigarette con- 
sumption of 15 per cent. 

Interest charges are also John Brown 

likely to be well up: by shorten- „ „ "7 . the combined debt nf the ttil.iv.*,*- 

iog credit terms the group hos ™«>wSS^*2Jg for -Sl'U); 

of the impact on J ? hn Browns borrowings 


Vantona Board split 
by Spirella bid 


£4.Im, for Vantona. and 
makes it difficult to accept JMwi •• 
Vantona- is suddenly wort 
£5m. by these terms. After it s 


BY MARGARET REID 


reduced much of the impact on ^ ou, “* W41v ” , *'a ! ‘ cash/cohvertible element come 

A BOARDROOM split has household textiles and that working capital of the duty rise, have risen by £Sm. to £21m., t0 fiftn, 
developed at .Vantona. the together they would be next In but group borrowings for the which over £Um. is short , . 

sheet and pillowcase raanu- size after the industry's largest vear cou |j be about £30m. This still represents less . - s . H’ir. > 

facturer. over a £5m. take- two , groups i — Courtaulds and higher. The sale of part of the than two-fifths of capital COIIlfWny prOQtS 

over bid from Spirella Group Carrmgion Viyella. BAT ctake brin«ine in employed, and the group also nt tiio Whitn p arM> . 

which, if successful, would create The view of Spirella. whose <*!■« if— A — Jf A — htiC its? Urtlf4ma in | «t mp . . . ^ ^ 

a group with yearly sales of some chairman 
£70m. ranking as Britain's third and some 55 per cent 


ames Spooner net of tax - does not has its holding in Westland there aTO indications that prttft 

rent, of whose published debt since the which k currently worth about margins \ are pot recovering 



Their view has prevailed as bid is subject to not being f 80 ®- 1 ® «5m. against p35m. behind capital investment, and fourth quarter of 197% ^ 
that of the Board, against the referred to the Monopolies Com- » undeipm the relatively firm of course spending is now seasonal adjustment. Elsewha 
contrary opinion of the other mission. share price performance of the being cut to a minimum. the personal savings ratio easa 

two directors— who bade the Rothschilds told the Vantona few w«eks and a yield of CJB is not going to make a little in JaDuary-Marcft. ' - 
bid— because of Mr. Pilkipgton’s directors and their advisers two 10,2 Per cent at 67p. __ profits this year, and order remained very high at 12.8 


casting vote as chairman: Last days ago that Spirella would 
night the Board, advised by mer- ma k e the offer if all or any of 
chant bankers Samuel Montagu, the Vantona directors recom- 
said it did not regard the bid mended it by 3 pm. yesterday, 
as advantageous to shareholders, it is thought that talks about a 
who would be advised to reject get-together began some months 


See also Page 21 


books generally are less cent 


it. 


«ago. 


On the other hand. Dr- John Spirella is offering, for every 
Blackburn, the managing direc- three Vantona shares, one of Us 
tor. and Mr. John Morris, advised own (last night quoted at 44p, 
by Ham bros Bank — formerly the u p Ip) plus either £1 in cash or 
Vantona advisers — favour the fi nominal of a new 14 per cent, 
bid. as does Mr. Glass. Together. Convertible Unsecured Loan 
these three hold some 11 per stock 1990. These terms would 
cent, of the shares, aud have give Vantona holders up to 48.6 

if*? 1 *" . . . per cent of the combined equity 

Both Vantona. whose sales in capital. 

? e y * a /. we f re 11 £ ^ m ”J v i lile The present view of the Van- 
pre-tax profits fell to £2.5m., tona Board, represented by tbe 
from and Spirella. a directors opposed to the offer 

t0 '! reI produ iS on ’ f who have m per cent, of the 
whose 1973-74 sales were |99ni- shares), is understood to be that 
are leading suppliers to Marks though there may be some indus- 
and Spencer. trial logic in a link-up, the 

It is thought that theit com- matter needs further investiga- 
bined' businesses account for tion and that the terms are 
briween 20 per cent and 25 per inadequate. Last night Vantona i 
cent, of total production of shares were 5p up at 44p. 


NORTHAMPTON 
BEATS INFLATION 




Weather 


UJL TO-DAY Lake District, NJL England, I 

AS A DEPRESS I ON. near western Borders. Edinburgh, Dundee, 
Scotland moves slowly North. Aberdeen and Central Highlands 
England will have gunny inter- Rather cloudy with showers 
vals with scattered showers, and a few bright, intervals. 
Western areas will be cloudy Moderate southerly wind. Max 
with outbreaks of rain, and 18C C64F). 
eastern areas will be rather 
cloudy, with showers. 

S £JF n ®J^£’ cloudy with outbreaks of rain. I 

^L nd Kg' 01 “Oderate. Max 


S.W. Scotland, ArgylL N.W. Scot- 
land, N. Ireland 


Channel Isles, and Northern (63F). 


The most probable Conserva- Speaking only- two hours 
tive decision will be against sup- before be was due to see the DESPITE a recession in the 
port of tbe package because it Oiancellor for a final meeting, home market. British Midland Air- 
wm not contain a pledge to Loro Redmayne, the . con- ways, based at the East Midlands 
withdraw nationalisation - propo- sortium 5 chainnan, called on airport, has arranged to keep its 
sals, and because there wi-U be the Government to limit wage entire fleet of 17 aircraft flying 
insufficient further cuts in public increases hi the retail sector to for the. remainder of the year by 
spending. under 15 per cent, and to im- offering "an instant airline 

This would enable the Opposi- , P ose . strict controls on public service ” to Middle Eastern 
lion to table its own reasoned 86 „ ... rountiles.^ ... ...... .' 

amendment but to abstain on rash increase, he _.^ le co**wartx worth n «ar«[ 

the Government's package, thus said, would add up to 24 per cent T?‘ ng w-haii 


England _ , 

Sunny intervals, scattered Orkney and Shetland 

showers. Wind S.W„ light or ,, showers. | 

moderate. Max. 22C (72F). Max- l5C (59Fl. 

S-W. England and Wales Outlook: Sunny periods and 
Cloudy with outbreaks of rain showers, mainly in the North hot 
and sunny intervals later. Wind generally warm. ' D 1 

38?* m0dera * e - Max - 20C „ London 21.46.1 

Irrlil Manchester 22.05. Glasgow 22.18 

BUSINESS CENTRES Belfast 22.17. 


ensuring that tbe package wen! to current retail wage rates and nmvSi^nr a ?wn£ 

through the Commons while ex- wipe aul oi what tittle “22?* .££, pr 2225L2Sra 


posing the divisions within the P rofit remains in tbe retail indus- »rLnd surinorr 
Labour Party. try. It would, he stressed, ^oSer^ JSftrtcts have been 

■ Any attempt by tbe Govern- ie®*? tittle room Tor manoeuvre signed or are being negotiated 
mem's business managers to ou Price cutting." with East African Airways as well 

bold the White Paper debate at issuing what he described as as with Zambia, the Sudan and 
the same time as the second an “indirect threat" to the an oil-producing Arab country. 


YMay 

Mid-day 

•c *F 

AlezanOriaF J9 84 
AmstnSxa. C M 88 
Atfien* S 34 82 
Bahrain S S 97 
Barcelona S 27 81 
Belfast C S8 tS8 
Belgrade S 3S 88 
Berlin $ .» S3 
Blnnghan) CUB 
Bristol c SO re 
Brussels s a to 
B odUKSt s 28 S3 
B. aim c 14 57 

Cajm S s so 

Cardiff 

Cologne - . 

CoBnha*n. S 21 70 
Dublin C IS M 
Edinb'gb R 13 3 
Frankfurt s 26 79 


Vday 5 oUei1 count: London — 21, low. 


Midday Forecast similar. 

Lnxembff. C 22 72 UAl _ — — 

Madrid S SB 86 HOLIDAY RESORTS 

Mancbstr. C IS 64 

Melbourne CUE ./’day 

MHan S SI 88 MJd<lay 

Montreal S 33 73 _ C *F 

Moscow S it O I 22 75 


Hmreastle C 19 88 ® ^ 

New Yer* C 25 77 Bggwgl C 18 64 

Otto' S 28 82 5 ** C 24 73 

Parts V 24 73 r II « 

Perth R 14 57 £asablooa , s 2* s; 

Praaus Tb. 21 70 S2S. To. a 20 68 

C 30 flslRendavfk s n 

F MS 


Y'day 
Midway 
. ’C *F 

Jersey F ao a 

J-as PiUs. S 24 75 

P 17-81 


Geneva 

Glasgow 

HaWnW 

S. K «wg 

Jo'bur* 

Lisbon 

London 


S X 701 Sydney 
8 14 57]Te6ran 
S 23 73 1 ToKPO 
s 31 ssfTomno 
S IB 69 1 Vienna 
S 24 75 Vtoaaw 
C 3* .relznBcU 


rrn _._ ^ j* Corfu s SO SS 1 

Rio "dr yo S 22 72 Dubrovnik s 28 » 

Rome ■ 5 3 « • S 24 75 

Singapore S it sa g n ss 

Stockholm S 23 74 S 3.1 73 

Strasbourg F 24 73 Gtbralrar SSn 
F 12 33 Lnernscr F 22 78 

• S 4H 104 umsbruck S 23 73 

R 24 73 tnvernws R IS 39 

S 71 70 !- nt Man C U 57 

F 23 77 Kanbul F 28 71 1 

| S * l-ta*. *%*££**. K— Rain. 



Move your office from London to 
Northampton now. and you cun _. 
save up to SO" ' on your rent and 
rates. What’s more, your staff . 
will save on fares and travelling; 
time, and we can offer them 
rented housing, or there’s a wid& 
range of houses for sale at • . 
reasonable prices. 

Nonliampton’s liuJe more, 
than an hour from London by . .. 
road and by rail, and we have _ 
offices to lei at only £3 per^square 
foot. We cun also offer sites— - 
in the cenirc of the c^tafciisfcd' - 

town, in our new district centre, 
and at our attractive new. . 
employment areas. And flO V ;r r -— • 
ODP required in' ' ; *j . 
NorthumptonI -•• '- 

Come and see for -yourself..- - . 
Give L. Austin -Crowe BSo 
FRICS, our Chief Estate ’ 
Surveyor, a ring at 0604 34734, 
or write to him at Northampton ; 
Development Corporation, ' 

2-3 Market Square, 

Northampton NNJ 2EN* 
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